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THE MONEY MARKET. 


THE market was fairly well supplied with money until 
Wednesday, when about two millions fell due at the 
Bank. With an effort this was paid off, but in the 
afternoon, and subsequently, a certain amount had to 
be re-borrowed, and loan rates consequently stiffoned 
up, until now 44-2 is the charge for advances 
for a week. The breakdown in New York, and 
the fear that gold may be withdrawn hence, have 
also had a stiffening effect upon discount rates, and 
4% per cent. is now the ruling quotation for best three 
months’ bills. The Bank Return shows a drop of 
£885,000 in the reserve, of which £90,000 is due to the 
net export of gold, and the balance to the increase of the 
internal circulation of notes and coin. On Thursday 
£621,000 in sovereigns was withdrawn for South America, 
and further withdrawals for that quarter are anticipated. 
It is expected that the Bank of England will have to bid 
high for the gold offering on Monday, but, on the other 
hand, it is understood that it will receive a small amount 
from the Bank of France. The unsettlement in New York, 
however, precludes any idea of the Bank rate being 
lowered; on the contrary, if an American demand for 
gold should arise, it will, no doubt, be promptly advanced. 
There. seems no probability of any disturbance arising 
through the issue of the Japanese loan, which is mainly 
a conversion operation, and in regard to which any 
lock-up of funds will doubtless, .as usual, be carefully 


Manager, 63 Threadneedle street, London, E.C. | avoided. 





492 
sheila i 
Subjoined is our usual table of current rates :— 
BANK RATE and MARKET RATE. 


A Fort- |Three Wks. 
night Ago. | Ago. 


Bank rate.... e | 2 p | e 
Market rate..| 4 43 qu | 64g | 4g 


MONDON MARKET RATE Compared with FOREIGN MARKET 
RATES (+ above; — below). bate 88 cle 
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RATES of EXCHANGE. 
This Week 


A Fort- |Three Wks.} A Month 
night Ago. Ago. Ago. 


Per Mille. | Per Mille. | Per Mille. | Per Mille. | Per Mille. 
33 for us 2 forus | 24 for us | 13 for us| 14 for us 
43 for us forus |5 for us| 5g forus|5 _ for us 
.| 3g for us 3 for us for us | 1% forus for us 

3s agst us | 2§ agst us agst us | 2g agst us | 2g agst us 


Last Week.| 
| 


ce 
Germany...... 3 
Holland ..... 
New York 


THE PRIME MINISTER AND THE HAGUE 
CONFERENCE. 


THE article with which the Prime Minister has in- 
augurated the career of the Nation, the new weekly 
organ of the united Liberal party, has been received 
abroad, even among the friends of England, with a 
certain scepticism and with some misgivings. Sir 
Henry Campbell-Bannerman, indeed, has said nothing 
that is not, from the standpoint of British Liberalism, 
plain and sound common sense. He boldly asks why the 
discussion of the arrest on expenditure of armaments, 
which our Government is pledged to initiate, if 
possible, at the Conference, should be dangerous or 
mischievous? The first Hague Conference was called, 
he points out, expressly to limit the exhausting 
rivalry in armaments among the nations. In the eight 
years that have elapsed since its close the burden has 
become much heavier, and yet the nations are rela- 
| tively much as they were. It has been recognised more 
clearly that the increase tends to defeat its own object, 
and that there can be no limits to it, at any rate in the 
department of sea power, except those imposed by 
financial exhaustion. The Powers to-day disagree less, 
and ori fewer subjects, the sentiment in favour of peace 
is Stronger, and the idea of arbitration far more potent. 
The only assignable reason for regarding the discussion 
as futile is reducible to this—that the scale and in- 
tensity of warlike preparations is a matter solely for 
the naval and military experts, and not for the re- 
sponsible Governments ; and that view, of course, the 
Prime Minister emphatically rejects. Great Britain has 
made her shipbuilding programme contingent on the 
success of her proposal for the arrest of expenditure on 
armaments, and has thereby shown that she is in 
earnest.. Her naval preponderance, indeed, is assured, 
but her own dispositions are thoroughly pacific. She 
is known to be the firm upholder of the independence 
of nationalities and of freedom of trade. Sir Henry 
Campbell-Bannerman is convinced that her pacific aims 
are generally recognised, and that her navy is regarded 
as carrying to the world a message of peace. 

' The Prime Minister’s declaration has given satisfac- 
tion to that large number of people on the Continent 
as well as at home and in the United States. who have 
for years followed with sympathy the efforts to pro- 
mote permanent peace in the world; and he would 
have been false to his past deliverances on the subject 
if he had taken any other line. -At the same time, any 
responsible politician, much more a Prime Minister, 
is barred from mentioning various important considera- 
tions which cannot be overlooked in a review of the 
situation, and may with propriety be stated in print. 
On the Continent, at any rate, especially in Germany, 
and not very far from its ruling circles, there are many 
highly influential people. who. profoundly disbelieve 
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pledges Great Britain to uphold, and in the sincerity 
of British statesmen generally in propounding them. 
We can imagine a German critic of the school of 
Treitschke scornfully asking if Englishmen really 
believe in the principle of the independence of 
nationalities, as applied to India or to Egypt, and 
scoffing at the obvious reply that neither country has 
as yet acquired a ‘‘nationality’’ fitted for inde- 
pendence, or, indeed, any nationality at all. We in 
England can see that concessions to the ‘‘ patriots ”’ 
of Bengal or Cairo would mean giving to small and 
unrepresentative minorities the power to tyrannise over 
the masses—if they were strong enough to use it ; but 
we can hardly expect a German Anglophobe to be so 
dispassionate as to agree. Then, again, the critic 
might say, ‘‘A considerable number of people in 
England, both professors and politicians, have been 
trying for some years to revive the doctrine, and to 
lay stress on the apparent evidence for it in English 
history, which has been preached by our own ‘ histori- 
cal school of economists’ since Friedrich List: the 
doctrine that commercial success is due primarily to 
the action of Governments, backed up by fleets and 
armies ; that wars may be profitably undertaken for 
the extension of trade privileges, and that one nation’s 
gain is another’s loss. You have secured your pre- 
ponderance; your Prime Minister himself, while 
preaching peace, admits that you mean to keep it, 
and you ask us to acquiesce. We in Germany shall not 
do so; first, because our own population and wealth 
are expanding, and driving us to seek success along 
the same lines as those which we believe have given it 
to you ; and, secondly, because we do not know that 
this creed may not become dominant in Great Britain 
again. Four years ago it seemed to have an excellent 
chance of supremacy ; and the swing of the Parlia- 
mentary pendulum, or a change in international condi- 
tions, may bring politicians into power in England who 
believe in it as sincerely as we do ourselves. But it 
is not desirable that anything like this should be said |} 
officially by the representatives of the Powers in a 
Peace Conference. Let them confine themselves to 
codifying the laws of maritime warfare. Pace Sir 
Henry Campbell-Bannerman,. Germany really was 
placed in an undesirable position at the first Confer- 
ence by having to explain that the limitation of arma- 
ments must be regulated for each country by its own 
special circumstances, such as the rate of increase in 
its population, the character of its frontiers, and the 
details of its provision for national defence. All this 
was interpreted to mean that she blocked the way. To 
discuss the question is to place any Power which raises 
the obvious difficulties under suspicion as a possible 
aggressor, and therefore to increase the nervous strain 
which may, under appropriate conditions, lead to the 
outbreak of war.’’ Or, taking a less philosophic and 
comprehensive view, the critic might look at current 
events. ‘‘ The world,’’ he would say (herein agreeing 
with the Temps of Sunday), ‘‘ does not yet consist of 
contented peoples. Attempts at national aggrandise- 
ment are inevitable, and, especially in dealing with the 
conflicting claims of the civilised Powers to profit by 
the development of semi-barbarous countries, grave 
complications are still probable.’’ The Morocco problem 
was comparatively: simple ; the population was homo- 
geneous, two Powers had special interests in the 
country, and a third waived its claims. Yet, because 
a fourth Power found: its amour-propre wounded, .and 
feared that at some future date the arrangements they | 
were making might prejudice its own subjects, -Europe 
was all but plunged into war, and one of the Powers 
concerned spent some seven millions sterling in hasty 
preparations. Imagine similar questions arising (for 
example) in connection with the Turkish Empire. Even 
last week there was a fresh alarm about the Austro- 
Hungarian fortifications in the Tyrol.and Dalmatia, 
and in spite of official declarations that the Macedonian 
question must be settled ‘‘ according to nationality, 

everyone knows that the Powers .of Central and 
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petition there when they get the chance, and some of 
them in Asia Minor and Arabia likewise. If we nearly 
had a Franco-German war about Morocco, how many 
wars might we not have about the control of the 
heritage of the Turk! And every Power concerned 
must be ready. 

These things obviously cannot be said in the Con- 
ference, but they must be in the minds of the delegates 
and of their Governments, as well as many more con- 
siderations like them; and therefore it is hardly 
probable that the discussion of the arrest of arma- 
ments will be seriously carried through. Still, we be- 
lieve that Sir Henry Campbell-Bannerman’s frank pre- 
sentation of the problem will have done no harm, and 
may do some good. The first Conference did not bring 
about general reduction or stoppage of warlike pre- 
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estimate of £142,755,000, thus showing an excess of 
£,1,652,000. ‘ 

And while the revenue has been running in excess 
of the estimate, the expenditure has been falling below 
it, the total outlay to the 2nd inst. having amounted 
to £120,715,000, as compared with £122,295,000 in 
the corresponding period of last year, the reduction 
being a little in excess of £:1,500,000. This reduction 
may be in part due to the postponement of payments 
till nearer the close of the fiscal year, but it more 
probably represents a real economy in expenditure, and 
if so, the total expenditure for the year, which is 
estimated at £:142,729,000, will not probably exceed 
#141,200,000. On this assumption the current year 
will close with a surplus of £3,207,000, made-up 
thus :— 

























parations, but it did valuable work: in spreading the ‘ Year 1906-7 £ 

| idea of international arbitration, and of providing per- Estimated revenue .......++1+-+++0+ - 144,407,000 
manent machinery for the resolution of those minor Rethenated enpentltannc. «+ 0+00s+ +00 - Mae 
difficulties between nations which otherwise would cer- Gs . < cicksvessacenaientnne 3,207,000 


tainly have given rise to dangerous friction, and pos- 
sibly have been complicated by other causes of disturb- 
ance while means were being improvised for settling 
them. At the second Conference a vague hope of 
reduction or limitation of armaments has given place 
to the definite proposal for the arrest of the expenditure 
on armaments, and in the meanwhile the question of 
that expenditure has become far more serious for all 
the nations of Europe, more especially for Germany 
and France. Germany has just got a “ patriotic ’”’ 
Parliamentary majority of the Reichstag, though not of 
the nation, but her immediate financial difficulties re- 


Whatever may be the surplus for the current year, 
it will not enter into next year’s Budget, but go to 
the Debt Sinking Fund. The revenue of the current 
year, however, will form the basis for next year’s 
estimate of revenue, and in the ordinary course, with 
trade in a highly prosperous condition, the Chancellor 
of the Exchequer might reasonably reckon upon a 
growth in the receipts next year. There are, however, 
several considerations which militate against the fram- 
ing of a higher estimate. It will be seen from the 
table given above that the growth this year has been 
largely in the receipts from the death duties, an 


main unsolved, and her Government is apparently going 
on spending in the hope that its expenditure may even- 
tually be overtaken by the growth of her prosperity and 
the consequent increase of her revenue. There must 
always, however, be special difficulties in tapping new 
sources of revenue in Germany, and even more so in 
France. The presentation of the subject of arrest of 
armaments, even if it is not discussed or decided on by 
the Conference, may very possibly lead either to some 
informal ‘understanding between the Governments, or 
to increased efforts to enforce economy on the part 
of the peoples concerned. Should such economy take 
the form of attempting to get greater efficiency for the 
4] Same money, it is not easy. to see that this need give 
ground for alarm. 








THE FORTHCOMING BUDGET. 


In his last Budget the Chancellor of the Excheques 
estimated that the revenue he would receive during the 
current year would fall short of that collected in 1905-6 
by £)1,223,000. As will, however, be seen from the 
following statement, the actual receipts up till Saturday 
last, the 2nd inst., have exceeded those for the cor- 
responding period of 1905-6 by £429,000 :— 


Receipts 











Receipts | Budget 
from from Estimate of 
April 1,1906,/April 1, 1905,; Increase tine. or Dec. 
to March 2,/to March 3, or | for Entire 
1907. 1906. Decrease. |F'iscal Year. 
Custom 30,749 000 31,905,000 1 156,000 | 2,245,000 
D Setewaess degeteenes — - 
Excise ............c0cccccces 28,111,000] 27'891,0001+ "220,000 ” 30,000 
Estate, &., Duties .......... 73877000 eye + 1,489,000) + = 
Mi ORneAsedadecécednceeee rf —_ rg 
Land Tax and House Duty.. 2,100,000 — 150,000)— 20°00 
Property and Income-tax 24,741,000}  25,373,000\— 632,000i+ 150,000 
Post Office ........cccceeeees 14,300,000|+  240,000!+ 515,000 
Telegraph Service .......... 3,995,000 3,875 000}+  120,000'!+ 220,000 
Miscellaneous ..,.......... 3,291,000 2,812,000|+ 479,000! — 13,000 
128,347,000' 127,918,C00'+ — 429,000|— 1,223,000 





Unless, then, there should be a shrinkage in the 
revenue of the remainder of the year, it will close with 
an excess’ over the estimate of £1,652,000; or the 
Position may be shown differently thus. The actual 
receipts up to the 2nd inst. amounted to £128,347,000, 
and last year the total amount collected between 
March 3rd and 31st amounted to 416,060,000. Assum- 
ing an equal collection during the remainder of the 
current year, the total receipts up to the 31st would 
amount to £144,407,000, as compared with the Budget 














abnormally large number of millionaires having died 
during the period. 
reckon upon a continuance of such windfalls, and Mr 
Asquith may count upon some falling off under that 
head. 
operative during the whole of next year instead of 
only during a portion of it, as in the current year, and 
a further loss of a million of revenue on this account 
will have to be allowed for. 
further decline in the tea duty will have to be budgeted 
for. But the other sources of revenue may be expected 
to prove more prolific, and, on a moderate estimate, the 
gains may be expected to make good the losses, and 
the revenue of next year may be set down at the same 


It would, however, be rash to 


Then the remission of the coal duty will be 


For the same reason, a 


figure as that of the current year, viz., £144,400,000. 
As to the expenditure of the year, we have the 


guidance of the estimates for the spending depart- 


ments, all of which have now been issued, and if we 
assume that the expenditure for the service of the debt 
and the Consolidated Fund charges, for which no 
estimates have been issued, will be the same as for 
the current year, we get the following total :— 


£ 

Service of the debt...... cecccccesccees 28500,000 
Other Consolidated Fund charges .... 2,850,000 
ArMy........00e sbdeccesesseceesans - 27,760,600 
WOR ccncckaeasss xa vaKendewaetedad - 31,419,009 
CRUE SOCIO i ok ic cidsccctctcnssicess 30,107,000 
Revenue departments ....... tenedene - 20,626,000 

DOM icnactisdicnctcc utneide deat 141,262,000 


Setting now this total against the estimated revenue 
of £144,400,000, we arrive at a Budget surplus. of 
£:3,200,000, the calculation being :— 


Year 1507-8. £ 
Estimated revenue...... padeeddaadsases 144,400,000 
Estimated expenditure........ casas eee 141,200,000 
Estimated surplus .............. 5,200 000 


This is a substantial surplus, but it falls much below 
the expectations that have been formed of it, and by 
itself it will not enable the Chancellor of the Exchequer 
to do the great things that are seemingly expected of 
him. It is arrived at, however, on the basis of existing 
taxation, and possibly the Chancellor may have some 
changes in that to propose which will swell his free 
balance. 
this year’s estimates are included payments for public 


works, formerly made out of borrowed money, and that 
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by meeting these out of the revenue for the year the 
efficiency of the Sinking Fund will be pro tanto in- 
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‘Granger ’’ upheaval of 30 years ago. ‘‘ Then, as.. 
now,’’ says the Chicago Railway Age, ‘‘ the railways 


creased. The Sinking Fund will also be increased) to ; Were denounced because of industrial conditions for | 
the extent of about £1,000,000 by the falling in of {which they were no more responsible than. other busi- 


terminable annuities this year. The full benefit of this 
lapse will not be reaped during the current year, as 
during it two payments on account of these annuities 
have had to be made. Next year, however, will be 
free of any payment on account of them, and the 
Sinking Fund will therefore be increased by fully 
2%: 1,000,000. 


THE AMERICAN RAILWAY POSITION. 


Tue fall in the quotations of American railway stocks 
which has been proceeding for some time past directs 
attention in a very pointed manner to the situation that 
obtains in the United States. Conditions there gene- 
rally do not appear to be favourable to the holders of 
railway securities, but the root cause of the 
decline in prices is the wise discretion exercised by 
investors in holding aloof from an inflated market. 
Prices had been rushed up in Wall Street with the idea 
that the time would arrive when the public would be 
attracted, and the process of unloading could be profit- 
ably indulged in. That idea, however, proved to be 
fallacious, for even in January, when the usual large 
distribution of funds took place, railway stocks were 
neglected, and the inevitable slump has resulted. The 
feeling that prevails against the railways, owing to 
their failure to provide the increased facilities de- 
manded by expanding trade, has, no doubt, contributed 
to the decline, and the discreditable and sinister re- 
velations at the Harriman inquiry must also have 
exercised a disturbing influence. But the suspicion 
with which the public regard railway stocks is based 
upon permanent conditions. It is due to the convic- 


tion, founded upon long and bitter experience, that 


the small coterie of capitalists who control the rail- 
ways of the United States look upon the investor as 
a mere pawn in a game which they are playing for 
their own enrichment. That this state of affairs should 
prevail is deplorable from the point of view of the 
community. The prosperity of a country is in a large 
measure dependent upon the efficiency of its means of 
transportation, and the fact that the investor looks 
askance at American railway stocks tends to restrict 
the facilities which traders and the public have a right 
to expect. 

The inability of the companies to obtain money by 
the issue of stock or bonds has undoubtedly caused 
the curtailment of expenditure upon the lines which. is 
urgently needed. A number of the railways, in order 
to meet outlays which cannot be staved off, have re- 
sorted to the method of issuing short-term notes bear- 
ing interest at the rate of 5, 6, and in some cases, it is 
said, 7 per cent. per annum. Between £40,000,000 
and £/50,000,000 of these notes have been issued within 
the past few months, and yet the presidents of lead- 
ing United States railways are publicly: declaring 
that they cannot obtain on reasonable terms sufficient 
funds to provide adequate transportation facilities. 
And where money has been raised at comparatively 
high rates of interest, the effect is expected to be a 
reduction in net earnings, which may lead to a decline 
in dividends. There are other adverse factors, too, 
which have to be taken into account. The labour 
problem is engaging serious attention at the hands 
of American railway officials, and it is alleged that 
though most of the companies have granted an in- 
crease of 10 per cent. in wages within the past few 
months, and railroad employés are receiving higher 
pay tham at any other period since the Civil War, 
the efficiency of the labour employed was never less 
marked than it is at the present time. Whatever 
truth there may be in this allegation, the fact remains 
that the enhanced wages bills will tend to diminish 
net earnings in the future. 

Apart from market conditions and internal difficul- 


ties, the railways of the United States are faced with, 


a public agitation which is compared to the famous 
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ness concerns or than the people themselves. Then, | 
as now, honest men and honest newspapers that were 
ill-informed, and dishonest newspapers that hoped to 
blackmail the railways into granting them favours to 
which they were not entitled, and demagogues who 
sought to ride into office on the wave of reform 
clamoured for legislation imposing heavy burdens | 
upon the transportation lines, and shackling their | 
managers with statutes. Then, as now, the people | 
and the law-makers turned deaf ears to the arguments 
of railway officials in defence of the properties en- 
trusted to their care, and refused to heed the warning 
voices raised by clear-headed business men and 
courageous and honest statesmen who perceived 
whither the country was drifting.’” Mr Thayer, vice- 
president of the Pennsylvania Railroad, again, while 
admitting that the railways are to a considerable 
extent to blame for the agitation, argues that the de- 
mand for further interference is not justified. ‘‘ While 
I do not wish to minimise the dangers of the present 
situation,’’ he said recently, ** while I recognise that 
it is now to some extent, by adding to the timidity of 
investors, retarding our ability to secure funds neces- 
sary to make extensions and buy equipment, and, if 
continued, will make it impossible, yet I am firmly of 
opinion that the good sense of the people will prevail 
and the unjust attacks cease. Confidence of investors, 
both here and abroad, is needed to furnish funds, and 
if this is seriously shaken, the prosperity of the: rail- 
roads, which are the keystone of the arch of business, 
will be destroyed.’’ The real trouble is that the con- 
fidence of investors has been impaired by the methods 
of railway financiers, and that even when extravagant 
attacks are made upon the companies there is no 
counteracting factor in the shape of unprejudiced 
public opinion. For this the money magnates are 
themselves responsible, and they are now discovering 
to their cost that Nemesis invariably overtakes finan- 
cial wrongdoers. It is lamentable that the trans- 
portation system of a great country should be juggled 
with by Stock Exchange operators, and that fact has 
apparently been fully realised by the people of the 
United States. 

The fall in American railway stocks has, fortunately, 
not had much effect here, owing to the paucity of 
dealings in these securities. The placing of short-term 
notes in London, however, has created credits on this 
side, which, it is apparently hoped in New York, will 
enable gold to be drawn from us. — But New York is 
likely to act with circumspection in this matter, for 
extreme monetary stringency in London would react 
in Wall Street in a manner that would not be to the 
liking of financiers at that centre. 


SHIPBUILDING AND THE NAVAL PROGRAMME. 


Attuoucn British shipowners have nothing to fear 
from American subsidies in the immediate future—f, 
indeed, they will have any reason for fear of American 
subsidies at any time—whatever the new Congress may 
do, they have considerable cause for uneasiness at their 
own ambitions. It does not appear to be within the 
scope of the Imperial Conference on maritime affairs 
which is about to assemble in London to consider the 
relation of the supply of tonnage to the actual and 
prospective requirements of the world’s carrying trade, 
and doubtless the colonial representatives are disposed 
to the opinion that the more ships there are the lower 
freights will be for colonial purchasers of British. 
and foreign products. But both Canada and the Aus- 
tralasian colonies are actual and design to be more. 
extensive shipowners, and there is a disposition to re- 
serve the colonial coasting trade to vessels under the 
British flag, so that the general question of merchant 
tonnage is of material interest to our dependencies. 
And one must not lose sight of the probability that in 
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the not very dim and distant future Canada may be an 
extensive shipbuilder. The spirit of bounty-giving is 
abroad in the Dominion, and even if shipbuilding be 
| not directly subsidised the producers of steel and other 
shipbuilding material may have quite enough of State 
aid to enable Canadian shipbuilders not only to produce 
merchant steamers more cheaply than American ship- 
builders, but also in competition with British ship- 
builders. 

Now the British shipbuilding industry is probably 
the most important. and certainly one of the most in- 
teresting of all our national occupations. It not only 
gives employment to a vast army of both skilled and 
unskilled workers, but it provides the largest market 
for products of our iron, steel, and allied industries. 
The shipbuilding industry was never more prosperous 
and active than in the period which closed at Decem- 
ber 31st last, but that very activity has just added to 
the great maritime problem. In round numbers the 
British shipyards turned out about 1,300,000 tons of 
new merchant tonnage—we are not including war- 
ships, which swelled the total of the production of the 
shipyards. It is true that in 1906 we exported 1,186 
new ships of 389,961 tons (including two warships of 
18,533 tons), but it is a mistake to suppose that all the 
new ships exported are to foreign owners, as a not 
inconsiderable proportion of them are to the colonies. 
It is also a mistake to suppose that all the old ships 
removed from the British register every year, and 
transferred to foreign flags, are actually sold to 
foreigners, for some British shipowners find it profit- 
able or convenient to place their ships on the Nor- 
wegian, or Belgian, or some other foreign register. It 
is a further mistake to suppose that all the vessels on 
the British register are actually owned by British 
subjects—the steamers of the Morgan Combine, for 
instance, run up to about a million tons under the 
British flag, but are owned by Americans. But under 
whatever flag it is run, there is a superfluity of mer- 
chant tonnage afloat. There would have been more 
afloat at the end of last year had it not been that the 
discouraging prospect of the freight markets caused 
a number of owners to request builders to delay com- 
pletion of vessels on contract. But these delayed 
vessels are being, or will be, put into the water this 
year, and 1907 will witness a further large addition to 
Great Britain’s volume of merchant tonnage. There 
1s no reasonable probability of any corresponding in- 
crease in the world’s volume of sea-traffic. That is 
always increasing, of course, with population and 
Spreading civilisation, the opening-up of new countries, 
the formation of new towns, the extension of railway 
and telegraph systems, and the like. But we are not the 
only shipbuilders in the world, although we build for 
the world. . 

Apart from the profits and prospects of shipowners, 
one has to consider from an economic point of view the 
condition and prospects in the shipbuilding industry. 
Generally speaking, the shipyards began the present 
year with a good deal of work on hand, but 
without much hope of new business. As it hap- 
pens, in the two months of the year which have now 
expired the launches from British shipyards have been 
about 150,000 tons, practically all merchant craft. This 
does not seem indicative of the decline in shipbuilding 
of which one hears so much from other centres, but 
it must be remembered that the launches which have 
taken place this year represent the business of last 
year. These new vessels will come into the race of 
sea Competition in 1907, but the builders will be done 
_With them. And what the shipbuilding industry has 
to look at from a trade point of view is not the sum 
total of the vessels which have been put into the water, 
but the sum total of vessels on the stocks or in the 
{| Order books. If the shipbuilders were to go on as they 
(jj have begun the year the output of 1907 might even 
‘Y} exceed the large record of 1906. But they cannot go 
,{| On at the same rate, for the new contracts booked since 
the new year are very far short of the tonnage repre- 
sented in the launches. It is perfectly true that more 
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orders for new ships, even of the ordinary cargo-carry- 
ing type, have been forthcoming than seemed at all 
probable when last year’s records. were being compiled. 
But it is obvious that when the new contracts fall far 
behind the monthly launches the industry is approach- 
ing a period of depression. It is extremely probable 
that the high prices of steel, copper, timber, and other 
shipbuilding material have operated against a revival 
of the ‘‘ spurt ’’ in shipbuilding orders, and costs have 
been further advanced by the movement for increased 
wages. It is also probable that dear money, as well 
as sad experience, has operated to put a check on the 
system by which managing owners of no means con- 
tinued to purchase new vessels on unconscionably long 
credit—often over a term of years. There has been 
too much of this kind of shipowning, and it is not 
‘* ood business’’—for the shipbuilder who keeps 
his yard occupied by encouraging it, for the 
‘‘ managing owner ’’ who is led by extravagant credit 
into dangerous financial places, or for the shipping 
world at large, since the competition thus introduced 
into it is adventitious. . 

Besides the fluctuating demand on the resources of 
shipbuilders for large liners and cargo tramps—which 
are not quite the same thing—there is, of course, a 
normal demand on them to replenish the fleets of mail 
and passenger steamers for service practically all over 
the world. Such fleets must be replenished from year 
to year in any circumstances, and a certain number of 
yards in the country can always count upon a regular 
amount of work in this connection. Then there are 
the war fleets of the world to be supplemented, and 
only a select few of our yards are equal to that. Still, 
these few are of nationai—one would say of Imperial 
importance. In this connection, therefore, it is of 
interest to note how the naval programme is going to 
affect the shipbuilding industry. Last year saw the 
production, inter alia, of the Dreadnought for Britain 
and the Satsumi for Japan from British yards, but the 
Dreadnought was built at a Government dockyard. 
The British warships built or, at all events, launched 
from private yards on contract work last year were the 
Agamemnon battleship of 16,500 tons, constructed by 
Messrs William Beardmore and Co., Limited, Clyde ; 
the Lord Nelson battleship of 16,500 tons, constructed 
by Palmer’s Shipbuilding and Irom Company, Tyne ; 
and some submarines built by the Vickers Company 
at Barrow-in-Furness. Now, these vessels represent 
a large amount of industrial work which is passing 
out of the hands of the contract firms. What re- 
mains? In the current fiscal year the warships for the 
navy on hand in private yards are the Superb battle- 
ship of 16,500 tons in the yard of the Armstrong- 
Whitworth Company, at Elswick-on-Tyne; the In- 
vincible, armoured cruiser of 17,250 tons, in the same 
yard ; the Indomitable, of 17,250 tons, in the yard of 
the Fairfield Shipbuilding and Engineering Company, 
Glasgow ; and the Inflexible, of 17,250 tons, in the 
yard of Messrs John Brown and Co., Limited, Clyde- 
bank. Besides these, there are some destroyers and 
submarines under construction on the Tyne, Thames, 
and Mersey, and at Barrow. But the main contract 
work on hand under recent naval programmes is the 
battleship and three armoured cruisers. The amount 
in the Navy Estimates to be spent on contract work 
already on hand in the next financial year, 1907-8, is 
only £,3,125,900, as compared with 44,314,800 in the 
year 1906-7. And ‘the new naval programme -~on- 
tains no large work for contractors. There are to be 
two new battleships laid down at the dockyards in the 
course of 1907-8, and one will be given out on 
contract if the Hague Conference does not result in an 
agreement for international reduction of naval ex- 
penditure. If this contract battleship is not ordered, 
the only new work to be given out to private yards on 
Admiralty account are ten submarines, five ocean- 
going destroyers, and twelve torpedo-boats ; even tugs 
and lighters, which have hitherto been built in con- 
tract yards, are now to be ordered from the Govern- 
ment dockyards. It is not the purpose of this article 
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to discuss the Naval policy of the Government. We 
are, at the moment, merely concerned with the indus- 
trial aspects. And these are not favourable to the 
shipbuilding industry. In the replenishment of the 
Navy—whatever the policy and international prospects 
of the moment may require that to be—it is all very 
well to provide work for the Government establish- 
ments. But it has always to be remembered that the 
Government establishments have a _ continuous 
avenue of employment in repair work. It is 
in constructural work only that the private yards 
compete with the Government establishments. Now, 
these private yards—and there are only a limited 
number -of them—have been equipped and are 
maintained at great cost in order to be able 
to undertake Government work whenever it is offered. 
The time may come when these yards will have to be 
drawn upon to their utmost capacity. And for that 
reason it is desirable that they should be kept up-to- 
date by the encouragement of as much contract work 
as possible in ordinary times. This is a matter of 
national prudence, apart from the economic advantage 
of distributing the industrial work of the Admiralty 
over the various industrial centres of the country. 


OUR FOREIGN TRADE. 


THE returns of our oversea trade for the month of 
February indicate a continuance of the expansion that 
has prevailed for quite a long period. Imports for the 
month are valued at £.52,927,347, aS compared with 
£:475527,253 in February, 1906, the increase of 
£:5,400,094. being equal to 11.3 per cent. The value 
of British exports is returned at 432,073,345, as com- 
pared with 428,771,123, and shows an increase of 

. 3,302,222, equal to 11.5 per cent. 

The total figures for the two months of the current 
year form a better basis of comparison than those for 
one month only, and it is with the two months’ returns 
that we shall mainiy deal. Our imports for that 
period amount to £.113,463,855, as compared with 
£:101,001,586 in the first two months of 1906, the in- 
crease of £12,462,269 being equal to 12.3 per cent. 
The expansion in our trade becomes of more signifi- 
cance when it is remembered that comparison is made 
with a period which itself showed a big advance over 
the preceding year. As compared with the same period 
in 1905, our imports show an increase of £/22,884,371, 
which is equal to no less than 25 per cent. 

In the two months of this year, as compared with 
1906, the increase in imports is so exclusively in raw 
materials that foodstuffs show an actual decrease of 
£188,615, and manufactures give an increase of only 
£333,834. There would in fact have been a decrease 
-in this class also but that metals, which, of course, 
are really raw materials, show an increase of £940,074. 
In the supply of grain there is some falling off in the 
receipts from the United States, replaced by increased 
shipments from Argentina. As might be expected, too, 
we imported smaller quantities of American tinned 
and fresh meat, the deficiency being made up by larger 
receipts of frozen mutton from Australia and New 
Zealand. In the raw material section the bulk of the 
increase is contributed by textile materials, these show- 
ing an increase of £/10,270,698 out of the £°12,305,422 


recorded in the section. The value of our imports of raw. 


cotton in the two months is 420,066,293, as compared 
with £13,134,764 in the same period of 1905, showing 
the large increase of £6,931,529. The expansion is duc 
in only a small degree to higher prices, as the increase 
in quantity amounts to 47 per cent., and in value to 53 
per cent. The increase in wool is £2,231,194, and in 
other textile materials—chiefly jute—£1,607,975. 
Apart from an increase of £595,843 in the value of 
oilseeds, the advance in other articles is comparatively 
small, though all except those included in ‘‘ miscel- 
laneous ’’ raw materials show more or less. expansion 
as compared with January and February, 1906. 

Our exports for the two months are valued at 


467,143,952, as compared with £59,545,934 in 1906 
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and £,50,258,840 in 1905 ; the increase in the former 
case is £4,7,598,018, equal to 12.8 per cent., and in the 
latter £:16,885,112, or 33.5 per cent., our exports in 
these two months thus being over one-third more than 
in 1905. Our exports of articles of food and drink. are 
comparatively insignificant, and in the raw material 
section the only item that calls for comment is coal. 
Of that we shipped in the two months 1,130,371 tons 
more than in 1906, and received for it £°1,026,929 more 
in money. The increase in quantity is equal to 13.7 
per cent., and in value to 22.9 per cent. Our exports 
of iron and steel and manufactures thereof show an 
increase of £:1,366,324, and of this nearly one-half, 
or £624,729 is in pig-iron. The expansion in ship- 
ments of pig-iron is largely due to the demand from 
the United States, though considerably more was sent 
to all the chief Continental ports than was shipped in 
the first two months of 1906. Railroad material is 
somewhat smaller in value than last year, but Japan, 
India, and Australia increased their takings of ship- 
building material and galvanised sheets, while larger 
quantities of tinned plates have gone to the United 
States, Canada, and India. 

Considerable expansion is recorded in exports of 
copper, tin, and lead, more coprer being taken for 
France, Germany, Italy, and India; lead for Russia, 
China, Japan, and Canada, and tin for the United’ 
States, Russia, and Turkey. 

A gain of 4,468,000 in machinery occurs chiefty in 
the shipments of agricultural steam machinery to 
countries in Europe, sewing machines and other 
machinery to the Continent, and textile machinery to 
France and India. The value of new ships sent out as 
exports is £390,634 higher than for the correspond- 
ing period last year. 

Textile manufactures, though not showing such a 
preponderance as in raw materials on the import side, 
still contribute a very large proportion of the increase 
in exports of manufactured articles. Cotton goods, 
for instance, show the largest increase in any single 
item of exports, being £1,370,948 in excess of the 
corresponding period ; the total value of cotton goods 
exported is, however, more than double that of any 
other item, and the proportion of increase is smaller 
than that in iron and steel. The countries mainly 
contributing to the increase in cotton piece-goods are 
Turkey, Egypt, China, Chili, Brazil, and South and 
West Africa. Woollen goods are smaller in value 
than last year owing mainly to a heavy falling off im 
shipments to Japan. On the other hand, a consider- 
ably larger quantity of worsted manufactures went to 
that country, and also to China and Australia, these 
increases more than counteracting a decrease in the 
shipments to the United States. A substantial in- 
crease is recorded in exports of jute manufactures sent 
to the United States, Canada, Argentina, and Aus- 
tralia ; and the United States were mainly responsible 
for a gain in the value of linen goods. South Africa’s 
demand for wearing apparel is again falling off, but 
the decline is off-set by larger shipments to- Australia, 
Canada, and the West Indies. Increases. are shown 
in chemicals, leather goods, earthenware, and paper. 
A gratifying improvement is also reeorded’ in our ex- 
ports of motor-cars. 


THE METROPOLITAN ELECTRIC SUPPLY 
COMPANIES. 


Tue boards of the various companies supplying London 
with electricity for lighting and other purposes declare 
that the past year has been the most trying and 
harassing period since the undertakings were estab- 


lished. While they have been contending with keen 
competition in the lighting business through the 
development and improvement of incandescent gas- 
lighting, their future prosperity, and even their 
existence, has been menaced by the various schemes, 
including that of the London County Council, for 
providing electricity in bulk on an enormous scale, 
and at prices with which it would be hopeless for the 














March 9, 1907. ] 


companies to compete. Had’ the L.C.C. scheme been 
carried out the companies would apparently have 
been left with a mere choice between absorption or 
elimination. 

The results of last Saturday’s election have relieved 
them of the most powerful of their would-be competi- 
tors, and have greatly raised their hopes of securing the 
acquiescence of Parliament in their own scheme for 
providing a cheap bulk supply through a combination 
of all the existing companies. These considerations 
may have a considerable bearing on the market value 
of the companies’ shares, with which we shall deal 
later on, but our immediate concern is with the results 
achieved in the year 1906. These, though not equal 
to those of immediately preceding years, were by no 
means so bad as might be supposed from the weakness 
of the share market, or even from the remarks of the 
directors in some of the reports. 

From the accounts of fifteen companies that have 
been published—the South London Electric Supply 
Company being unaccountably late in the production 
of its report and accounts—it appears that the gross 
revenue of 1906 amounted to £/1,633,814, as compared 
with £1,721,216 in 1905 ; the working expenses were 
£915,101, against £903,637, and the net revenue 
£718,713, as compared with £817,579 in 1905. The 
following table shows the degree in which each com- 
pany contributed to the general result :— 





| 
Working | 
Expenses. Ratio. 


1906. ; 1905. | 1906. | 1905. | 1906. 


Gross 
Revenue. 


1906. | 1905. 


Net 
Revenue. 


1905. 


Company. 

























































£ £ £ | & % | % | & £ 
Brompton and | 
Kensington . 53,118} 51,149} 21,735; 21,209) 46°9 | 41°5 | 31 29,940 
Central .......... 62,801} 55,402) 39.519 31,501! 62°9 "9 | 23,282] 23,901 
Charing Cross and | 
West End ....| 126,146) 130,733) 84,089} 82,086) 66°7 | 62°8 | 42,057/ 48,647 
Do City Under- | 
taking ........ 105,503) 1325| 53,340} 54°3 | 55°9 | 48,178] 42,000 
Chelsea .......... 58,694 59,911) 26,880 23,88) 45°8 | 39°9 , 31,814 
City of London....| 261,007} 261,994) 116,795} 116,317! 44-7 | 44°4 | 144, 145,677 
County of London| 156,219} 146,014) 61,889) 54,217) 39°6 | 37°1 | 94 91,797 
Kensington and 
Knightsbridge} 76,847) 77,372) 54,237) 51,715) 70°6 | 66°8 | 22,610) 25,657 
London ......... 11 130,591; 55,517) 51,870) 49°6 | 397 | §6,522) 78,721 
'| Metropolitan ....| 175,635) 269,007 102,938; 128,725; 58°6 | 47°9 163,339 
Notting Hill...... 36,924) 35,315} 16,911) 15,367) 45°8 | 43°5 | 20,013) ..19,948 
Si. James’s and 
Pall Mall ..../ 113,517] 115,672} 83,423) 84,002! 73°5 | 726 | 30,094) 31,670 
Smithfield M’rkets| 17,548} 19,331 12,413) 12,562) 70°7 | 65°0 | 5,135) 6,769 
S. Metropolitan ..} 38,245) 35,421) 14,126) 13,390) 36°9 | 37°8 | 24,119) 22,131 
Westminster ....| 239,571 —— 167,304) 163,555; 69°8 | 68°7 | 72,267] 74,409 
1,633,814/1,721,216! 915,101) § 903,637, 56°0 | 52:5 | 718,713|8 7,579 


There was a diminution of £87,402 in the total 
gross revenue, but this was more than accounted for 
by the reductions of £18,562 and £93,372 respec- 
tively in the revenue of the London Electric Supply and 
the Metropolitan Electric Supply companies. In the 
case of the formér, this was due to the occurrence of a 
hiatus between the termination of a previous contract 
for supplying: the London County Council with power 
and receipt of the benefits from the new contract. The 
decline in the receipts of the Metropolitan Electric 
Supply Company was due to the sale of the Marylebone 
undertaking to the Council of that borough, and can 
very well be borne by the company in consideration of 
the terms secured on the transfer. 

Generally speaking, the companiés secured a con- 
siderable increase of business during the year, but 
owing to the competition with other undertakings, and 
with other methods of lighting, the average price per 
unit supplied has undergone a continuous reduction. 
Thus a statement supplied’ by the secretary of the 
County of London Company shows that the average 
price per unit charged by that company declined from 
4-57d in 1g00 to 3.27d in 1906, the fall in the latter 
year, as compared with 1905, being from 3.7d to 3.27d 
per unit. The County of London Company was the 
only one to secure a substantial increase in gross 
revenue, and it will be cbserved that this company’s 
ratio of working expenses to receipts is one of the 
lowest in the list, though it is run pretty closely by the 
Brompton and Kensington. The very lowest ratio is 
the 36.9 per cent. of the South Metropolitan Company, 
while at the other end of the scale the St James’s and 
_ Pall Mall expends 733 per cent. of its gross revenue in 
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working expenses. Not much inference can be drawn 
from a comparison of the ratio of one company with 
that of another, because it depends very greatly on 
the situation of the generating station, density of 
supply area, and other circumstances. As a matter of 
fact, the rule is that the companies with the highest 
ratios of expenditure to receipts pay the highest divi- 
dends. The general ratio for 1906 was, however, con- 
siderably higher than that for 1905, even in cases 
where no special circumstances to explain it were in 
existence. : 

We next show the amount of net profit earned by 
each company, and the proportion that was paid to 
the preference and ordinary shareholders :— 


METROPOLITAN Etectric LIGHTING COMPANIES. 


Placed to Re- 
Preference and |.orve, Deprecia- 
































Net Profit. Ordinary : 
Company. Dividends. |*on, ya eee 
1866. ; 1905. | 1306. 
£ £ £ 
Brompton and Kensington! 31,504 29,940; 18,492 
| ee eee Dr. 292 291 nil 
Charing Cross and Strand. -| 28,138 37,464; 38,000 
Do City Undertaking....; 18,491} 8,353} 18,000 
Cia dndccsccccessceses 24,228] 28,155; 12,923 
City of London ............ 109,630) 111,397} 63,039 
County of London ........ ; 60,345} 55,430! 31,809 
Kensington& Knightsbridge| 12,242) 15,965; 16,000 
ROMEO aisndiicecscccccccedes 41,300| 62,404; 34,272 
Metropolitan .............. 107,867; 131,189; 97,127 
Notting Hill .............. | 14,399) 14,559} 12,198 
St James’s and Pall Mall ..| 25,850} 29,744 
Smithfield Markets........ ; 3,172) 3,650) nil 
South Metropolitan Electric; 
Light and Power ......| 15,614} 14,166} 11,258 
Westminster ..............| 72,558} 69,473} 79,205 
___' 565,046 612,180! 459,323) 483,531' 196,881| 219,038 


* Not ineluded in net profit. 


As in the case of the revenue, the decline of £47,134 
in the earnings of the year was largely accounted for 
by the reductions, due to special causes, in the profits 
of the London Electric Supply and the Metropolitan 
Electric Supply companies. In other cases, with the 
exception of the West-End undertaking of the Charing 
Cross Company, which earned £9,326 less than in the 
previous year, the loss of profit in no case exceeded 
£5,000. There were, however, as will be seen from 
the following statement, as many as six reductions of 
dividend among the fourteen companies :— 


METROPOLITAN ExeEctric LigHTinG ComMPANIES. 
































3 lee 
53/1907. 1906. 1905. 
Company. "3% |_——_--——— 
as = | 2 s > z s > $ S 
| Sielifislelflaizeis 
| a | & | a | 
| ee | ce fee | ce | ee | ponent 
AAG 
Brompton and Kensington........ 
Charing Cross, West nd, & City} 5} 5 a 515 |5 8) i iy 
Chelsea ..........ccccece eee ceres 5] 44) 6 6 | 5h | 5x5) 6/1 TF 4th 
City of London ........,-----++++ 10} 6} “I 4 6 {1lg | 53 § 123 a 
County of London.... .....-++-- 10 | 5 |} 5 5|9 5 4) 9B 
Kensington and Knightsbridge....} 5 | 10 | BI 5 10 10 | 5 | 12 13 
London Electric. ..........+.e-+e 3 4 | 58 | 4 | 28 | 47 > : 
‘Metropolitan .........-.-+++++++- 5) 8) u 54 | 10 g ts 10 td 
SE excncensennsse+o0sess 10 | 74) 124) 6 | 74 1415 15. 
St James's and Pall Mall ........ 5 10 | 123 3 625 143! 133) 5: 
me ol papa KeSpunescsesee : * 4 a 7 % a : | ‘, oe 
South Metropaitan’s-scc----] 2/24) R42 B36] alll a 
Westminster ........2..--+0s0e0s 5 | 12 | 9f Gy 13 (04 | Stal 14 13 | 58 
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The Westminster Company, though reducing. its 
ordinary dividend by 1 per cent., actually paid its 
shareholders more than in the previous year, owing to 
the increased amount required to pay dividend on a 
larger amount of preference capital. The London 
Electric Company, in spite of the heavy reduction in 
its net profit, distributes a dividend at the same rate 
as for the previous year, but devotes £25,000 less to 
reserve and depreciation. The Charing Cross. and 
West-End Company also maintains its 5 per cent. divi- 
dend, in spite of the diminished earnings. The com- 
pany was, however, relieved of a charge which 
occurred last year on account of the preference dividend 
of the City undertaking. This circumstance enabled 
it to add £4,750 to the balance brought forward, 
making it £14,437, but as the dividends distri- 
buted exceed by £9,862 the net earnings of the 
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year the tiallamon forward is reduced by a similar 
amount to £4,575. On the whole, the falling 
off. in profits and dividends is not particularly | 
‘serious, and would not of itself account for the fall | 
in: the market value of the shares. That, as before 
: explained, was partly due to apprehensions in regard | B 
to the threatened action of the London County Council. 
‘Since the result of last Saturday’s election became 
known prices have improved, and are somewhat higher 
‘than those of the last day of February, upon which 
our calculations are based. The advance, however, 
chas not proceeded far enough to greatly affect the 
yield, which is, it will be seen, considerably higher 
than in eithér of the two preceding years. It remains 
to be seen whether Parliament will accord the com- 
‘panies the powers they are seeking, but it seems 
practically certain that in any case the bulk supply of 
eléctricity in the Metropolis will be left to private 
enterprise, and that there is little fear of the com- 
panies being squeezed out of existence. They have 


still’ to meet gas competition, and some other diffi- 
| culties, but, all circumstances considered, a further 
improvement in market values seems quite ‘probable. 


AUSTRALIAN AFFAIRS. 
(FROM OUR OWN CORRESPONDENT.) 


MELBOURNE, January 30. 
AUSTRALIAN OVERSEA COMMERCE—1906, 


; THE Commonwealth Customs Department publishes a 
‘monthly statement of imports and exports. That for 
‘December has just appeared, and, adding the twelve 
‘totals together, the aggregates should furnish an 
‘accurate representation of the case. Allowance may, 
ihowever, be made for slight rectifications occasioned 
_by/revision. With this reservation, not of much con- 
sequence, the total amounts of the imports and exports 
under the two headings of gold and snecie and mer- 
chandise may be compared with those for the two pre- 
.vious years as follows :— 
1906. 
£ 
2,328,462 
42,460,094 


- 44,788,556 


16,938,383 
52,860,606 


69,798,989 


1905. 


£ 
- _1,536,752 
- 36,809,379 


- 38,346,731 


- 10,977,111 
-- 45,863,924 


1904. 
£ 
- 1,203,692 
. 35,817,150 


-- 37,020,842 


-- 16,914,691 
- 40,571,224 


- 56,841,035 .. 57,485,915 
Excess of exports .. 25,010,433 .. 18,494,304 .. 20,465,073 
The net exports of one slightly exceeded the 
Australian (not inclusive of the New Zealand) 
‘production in 1904 and 1906, but in the intermediate 
year a large proportion of the production was retained, 
partly. because inducements to shipping, whether to 
, Supply. the requirements of the Australian banks in 
London or to sell at profitable rates of exchange, were 
“ wanti 
As yegards the figures relating to exports of mer- 
_chandige, it has to be noted, im the first place, that 
market values for Australian products in 1904 were 
fairly normal. The following year witnessed a con- 
' siderable advance, and last year a still further advance. 
i The large increase in such exports of 412,289,382 is 
"explainable, therefore, partly by a greater volume and 
" partly by higher prices. It is, however, impossible at 
“present to completely trace the action of these two 
factors, the preliminary returns. giving quantities of 
four articles only. But it is beyond doubt that the rise 
“in pri¢es of wool, metals, &c., has enormously bene- 
fited Australian trade. A condensed classification of 
“the exports of merchandise for the last three years is 
‘as follows :— 


‘Imports— 
Gold and specie .... 
-- Merchandise 


Total imports ... 
Exports— 
Gold and specie .... 
Merchandise 


Total exports 


.THE ECONOMIST. 


March 9, ‘1907. 


‘1906. 1905. = 


£ £ 
22,669,813 .. 19,822,216 .. 17,122,270 
3,287,762 2,644,152 .. 1,754,286 


2,890,390 .. 2,728,350°.. 1,870,267 
|). 2'354'339 .. 2,461,450 

130,670 .. 5,335,919 . 
7,745,136 .. 


6,090,266 
5,998,700 .. 

020,369 .. 1,027,603 .. 762,173 

5,875,892 .. 5,952,645 .. 4,855,431 

. 45,863,924 .. 40,571,224 


The increase of £12,288,382 for the last two years is 
thus made up under the foregoing general headings as 
follows :— 


ool 
‘Skins, hides, and leather... 
i" Frozen meats and rabbits , 
and tallow... 


Wheat and flour 

Metals and ores (including 
silver) 

Timber 

All other .......ceeeeeees 


Total .. 


£ 

ool + 5,547,543 
Skins, hides, and leather 
Frozen meats, rabbits, and tallow 
Butter 
Wheat and flour 
Metals and ores (includtag silver).. 
Timber 
All other .. 


| Two-thirds of the increase is to be credited to the 
pastoral industry, as comprised in the first, second, 
and third headings. The vast importance of this in- 
dustry is once more illustrated. And it is one seriously 
exposed to drought conditions and market fluctuations. 

The increase of £6,642,944 in imports of mer- 
chandise for the last two years (from 4535»817,150 for | 
1904 to £,42,460,094 for 1906) is furnished by a large 
number of articles, principally manufactured, and, so 
far as can be gathered at present, British exporters 
have principally benefited. It is almost superfluous to 
remark that the Australian tariff does not, and cannot, 
prevent expanding imports when exports increase. The 
tariff is to be thoroughly revised, in a protectionist 
direction, but, while revision may injure the importa- 
tion of some ‘articles, it will not materially affect the 
grand total. 

The excess of exports appears to be of great magni- 
tude. But by the time interest payable abroad, repay- 
ment of external indebtedness, and adjustments on 
account of freight and insurance charges are provided 
for, the balance left is of moderate proportions. The 
true gain, from a hard monetary point of view, on the 
commerce of a country is not arrived at by striking a 
balance between the crude Customs returns of imports 
and exports. 


REVENUE RETURNS. 


The aggregate figures of the Consolidated Revenue 
fund of the Commonwealth for the half-year ended 
December 31, 1906, compare with those for the corre- 
sponding half of 1905 as follows :— ‘ 


REVENUE. 


Dec. 31, 
1906. 


£ 
4,832,409 
1,533,729 .... 
22,553 


6,388,691 
EXPENDITURE. 
Dee. 31, 
1906. 
£ 
125,865 
430,601 


1,525,194 
161,214 


498,815 


2,531,689 2,313,371 .... 218,318 


-Against an increase of £469,088 in revenue, ex- 
penditure shows an increase of £218,318, the amount 
returnable to the States thus showing a net inorease 
of £250,770. 

For the same period the revenues of four States are 
as follows :— 


Dee. 31, 
1905. Increase. 
305,791 
161,671 
1,626 


—_—_—"- 


469,088 


£ 
4,526 618 
1,372,058 


b) 


5,919,603 


Customs and Excise.. 
Post Office ...... 
All other 


Increase. 


403 
23,780 
53,160 
79,255 


177,720 


Trade and Customs .. 
Defence 
Postmaster-General.. ‘ 
New Works.......... 
“ Other” (cost of 
Federal] Government) 


—_—_—— 
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- 1905. Increase. 
: £ 

New South Wales.... 6,563,869 5,717,475 .. 846,394 

Victoria .......20.. - 3,755,555 3,515,202 240,353 

Queensland eeeercceoe 2,060,134 ee 1,909,143 150,991 

South Australia...... 1,313,487 1,181,194 .. 132,295 


The New South Wales increase is due partly to the 

earlier collection of the land’ tax (increase £295,497); 

and partly to the railways (£230,001). The other in- 

creases in railway. revenue are :—Victoria, £88,433 ; 

Queensland, £91,479 ; and South Australia, 466,297. 
_. BANKING PROFITS. 


A compilation of the net profits reported during 1906 
by the twenty-two banks transacting business in Aus- 
tralia and New Zealand shows a total of £1,771,382, 
which compares with 1,700,631 for 1905, and 
41,705,068 for 1904. In a considerable number of 
cases it appears to be the rule to disclose only sufficient 
to cover the contemplated appropriations, and the fore- 
going figures can, therefore, be regarded only as 
approximations. . Five institutions account for some- 
thing approaching two-thirds of the total net profits, 
as will be gathered from the following figures :— 


19€6. 1965. 1904. 











: ‘ £ £ £ 
Bank of Australasia .......... 275,246 .. 276,217 .. 302,537 
‘Bank of New South Wales .... 259,500 .. 259,773 .. 240,017 
Bank of New Zealand ........ 240,329 .. 218,930 .. 162,803 
Commercial Banking Company 

of Sydney........ceseeees 31,294 130,773 .. 130,205 
Union Bank of Australia ...... 209,646 209,203 .. 246,511 
Seventeen other banks ........ 655,367 605,735 .. 622,995 

Total ......eeeeeeee+- 1,771,582 .. 1,700,631 .. 1,705,068 


The net profits shown above have been disposed of 
as follows :— 


7 —- _ 

I ok dé csdncccvdacess 1,109,845 .. 1,085,825 .. 1,055,656 
Additions to reserve funds.... 546,500 .. 335,500 .. 316,750 
Bank of New Zealand surpluses 

handed to Assets Realisa- 

tion Board........eeeeee 174,329 .. 156,313 .. 129,022 
Written off premises, and in- 

vestments, &c, ........-- 140,708 .. 122,993 .. 203,640 


The balance-sheets (to December 31, 1906) published 
since the beginning of the year generally show further 
improvement, and, on the whole, the banking position 
is more satisfactory than, it has been for the last twenty 
years. One favourable feature is an extensive disen- 
tanglement from squatting properties and advances, 
made possible by the highly remunerative proceeds of 
the last two years from wool and other pastoral 
products. 


GOLD PRODUCTION—THE MINT’S DEMAND. 


“The production of gold in Australia during 1906 
amounted to 3,422,709 fine ounces, against 3,663,356 
fine ounces for 1905, and 3,741,644 fine ounces for 1904 
—the values being £ 14,546,000 for 1906, 415,569,000 
for 1905, and 415,901,500 for 1904. Details per State 
are as follows :— 








1906. 1905. 1904. 

Fine Ozs. Fine Ozs. Fine Ozs. 

Western Australia.. 1,794,542 1,955,316 1,983,230 
Victoria .......00. 772,290 747,166 765,600 
Queensland........ 536,924 592620 .. 639,151 
New South Wales .. 253,987 274,267 .. 269,817 
Tasmania ........ 50,888 .. 73,540 65,921 
South Australia.... 14,078 .. 20,447 17,925 
TORR dc sce cece 3,422,709 3,6@3,556 ..*° 3,741,644 


During the last two years the Western Australian 
production has fallen off by 188,688 fine ounces, the 
yield of some of the mines having declined. The Vic- 
toriam production is fairly regular from year to year. 
The recent discovery of some large nuggets indicates 
that the possibilities of mining in this State are by 
no means exhausted. The working of a large number 
of small properties is, however, costly, and devel 
ment is checked. An alteration of the ‘‘ No Liability ”’ 
Mining Companies Act, or a sweeping away of the 
abuses that have grown up under that Act, appears to 
be highly desirable. 

The Queensland production has fallen off during the 
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last ten years by 102,227 fine ounces. This decline is, 
however, partly, if not wholly, explained by "the 
superior attractions offered by the quest for copper'and 
tin ‘‘ propositions,’’ owing to the high prices of these 
metals. . Gold-mining has provisionally fallen into some 
neglect, but the Queensland possibilities continue to be 
great. The production of the great Mount Morgan 
mine is increasing, the last half-yearly report, to 
November 30,, 1906, stating the output of gold at 

2,716 fine ounces, and that of copper at 1,923 ‘ons, 
against 54,916 fine ounces and) 358 tons for the pre- 
vious half-year. The production of gold in both Tas- 
mania and South Australia has fallen off, but the sup- 
plies from these States have never been of much im- 
portance. 

The production of New Zealand for 1906 amounted 
to 532,922 fine ounces, against 492,955 fine ounces for 
1905, and 467,897 fine ounces for 1904. 

For the whole of Australasia (the Commonwealth 
and New Zealand), total quantities and values (at 
44 5s per fine ounce) are as follows : — 





1904. 


1906. 1905. 
Quantity, in fine ounces 3,955,631 .. 4,156,311 .. 4,209,541 
Value .......- eenecees £16,811,432 .. £17,664,322 .. £17,890,549 


The figures may be added to slightly by gold con- 
tained in ores, concentrates, &c., shipped under other 
headings, but there are no actual data available. 

Of the total Australasian production, about three- 
fourths passes through the three Australian mints 
(Sydney, Melbourne, and Perth), the remainder beir 
shipped in native forms. The receipts at the mits 
and the issues therefrom for the last three years fre 
stated as follows :— cpl 


1906. 1905. 1904. 
3,051,249 .. 3,064,260 .. 3,016,415 


£13,073,819 .. £12,962,834 .. £12,804,247 


The production in Australia for the current year 
(1907) may again be affected in some measure by the 
great demand for labour by the copper, silver-lead, and 
tin mining companies. , 

An active demand for gold for shipment continues 
to be experienced, but the banks are not yet disposed 
to negotiate freely. From the returns for the Decem- 
ber quarter already received, it is evident that although 
shipment almost ceased for a time, the aggregate 
amount of coin and bullion held by the banks was 
not more than adequate to provide for the great local 
movements occasioned by operations under ‘ wool 
credits. The total for the States of Victoria and New 
South Wales for the quarter was £14,426,000, against 
£.16,880,000 for the December quarter of 1905—a re- 
duction of £2,454,000, with larger local demands to 
meet. To some extent the diminution in the banks’ 
holdings is caused by the active condition of trade and 
industry, more currency than usual being in circulation. 


Receipts, in fine ounces 
Issues, coin and bars, 
value 


COMMONWEALTH PARLIAMENT—TARIFF REVISION, 


The new Commonwealth Parliament will meet 
shortly, and, judging from present appearances, no 
change of Ministry is imminent. Mr Deakin has.no 
intention of resigning because his following in the 
House constitutes only about one-fourth of- the 
totat number of members. He was in a similar 
minority before the General Election, and is pretty well 
used to governing under such a condition of affairs. 
Then there is the Imperial Conference to attend, and 
during the four months of his absence there will, be 
little or no disposition felt to attack his Ministry. With 
the Prime Minister and the Minister of Customs away, 
the Government bench will be occupied mainly by care- 
takers. The position is an anomalous ore, but then 
nearly everything which is the outcome of Austra- 
lian Federation up to the present time is more 
or less anomalous. When Mr Deakin returns 
in June or July, Government projets de lot will 

, receive their final touches, and be submitted. to 
}the Parliament. The revision of the tariff’ is 
likely to take a long time, especially as the Ministry 
desire to deal with it as a whole. The Prime Minister 
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‘objects to piecemeal legislation, but confesses that the 
business of revision will be difficult and intricate. In 
connection with it he wants to enact Bounty Bills of 
various kinds. The outlook generally is that for a long 
time to come the import trade of the Commonwealth 
4|: will be exposed to the inconvenience and loss attendant 
|} upon frequent tariff alterations. 


. ‘NAVIGATION CONFERENCE. 


The announcement of the names of the four repre- 
‘sentatives appointed by the Commonwealth to attend 
the Navigation Conference in London has occasioned 
much comment. They are the Minister for Customs, 
yf Sir ' Wm. Lyne ; Mr Hughes, M.H.R., who was chair- 
man of the Commonwealth Royal Commission on Navi- 
gation ; Mr Dugald Thomson, M.H.R.,. a member of 
{| the Commission, who drew up the minority report ; 
‘and Mr J. C. Watson, M.H.R., Leader of the Com- 
..monwealth Labour party. Not one of these gentlemen 
possesses, expert knowledge of shipping matters. From 
v the majority of them the most that can be expected. is 
declamation regarding the rights and wrongs of British 

sailors, and the advancement on behalf of the Com- 

monwealth of a claim to impose its legislation on 
‘British -and foreign ships trading to Australia. The 
delegates will, hcwever, be accompanied by Dr Wol- 
laston, the permanent head of the Customs Depart- 
ment, as official expert or adviser. Dr Wollaston is 
extremely well versed in mercantile law. The apnoint- 
‘ments are being. keenly criticised by the special sea- 
faring interests (those of employés) involved, who 
mostly regard them as made for political purposes. 

The owners of the Australian coastal services manifest 

little interest in the matter. British shipowners will, of 

course, have to look after their own interests at the 

Conference. As regards the main objects of the Con- 
jj. ference from an Australian point of view, they are sect 
|) forth in the following memorandum drawn up by Dr 
Wollaston :— 

(a) To discuss the question.as to how far the Parliament of 
Australia can legislate in regard to British and foreign ship- 
ping. 
(2) Granting that full power to do so exists, to what precise 
extent should that power be exercised. 

(c) If such power does not exist (7.¢., in regard to British ships 
not registered in Australia and foreign ships), to what extent 

: the British Government can or should fall into accord with the 
4} wishes of the Australian Parliament, and introduce such legis- 
lation as would give effect to those views. 

(d) Assimilation and codification of existing laws relating to 
shipping throughout the Empire. ‘ 

(e) To consider the advisability of amending or re-enacting the 
present Merchant Shipping Acts, with a view to making clear 
beyond doubt what provisions in those Acts have effect through- 
out the Empire, as in its present condition this question cannot 
be fully. determined, and much difficulty in administration is 
caused by uncertainty. 

(f) As to how far the suggestions made by the Australian 
Commission in their report should be adopted. 

As special subjects for consideration by the Conference, the 
Australian Commission has suggested that, znter alia, the ques- 
tion of preference to British shipowners and compensation to 
injured seamen should be included. These points are of the 
utmost importance. In addition to other matters, a variety of 
technical points will have to be discussed and decided, such as 
a statutory manning scale for officers (including engineers) and 
seamen; and other questions of detail will arise which are of 
the greatest interest to the persons concerned, especially in view 
of the. enormous interests throughout the world involved, owing 
to the great preponderance of British shipping. 


“BUSINESS NOTES. 


‘fhe Prices of Commodities—A further appreciable 
advarice in the prices of commodities was recorded 
during the month of January, bringing the average 
‘level to,a higher point than ever before. Our Index 
Number, which shows the average effect of the move- 
_ments in a number of principal commodities, has risen 
,to 2521, which compares with 2494 at the end of 
January last and 2501 at the end of November, 1906, 
the latter, being the previous highest number. The varia- 


‘tions in each month since June, 1906, and at intervals 


‘since the:end of the year 1902 are shown below :— 


ee eee 
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Total Index 

Number. 

End of February, 1907 ........ssccccsccccces r 
oe January, 1907 eeeeseeeeesereeeeseese 
* 99 December; 1906.......ccecscecccccces 
oy November; 1906.......esscesccccscecs 
‘ Ootober, 1906.......ccccccccccccccces 
September, 1906 eeeeecesesenseoeseee 
August, 1906 .....cccccccccccccccccce 
July, 1906 Ceeeoeseececeseseedoceeoese 
FORO STITG Swcck ce sciccivicccccccvcecs 
March, 1906 @eeeeeeeeerseevseeeseeese 
December, 1905 .......cccscecsseees 
CE a eeii nad 6c hesncnsewn Keds 

December, 1904 

June, 1904 ........eeeeee 

December, 1903) .......ccccccccccces 

December, 1902........cccccccccccece 


Cotton and cotton manufactures advanced during 
January to about the figures prevailing at the end of 
November last. The latter were not the highest 
recorded, the highest prices for these products having 
been reached at about the end of 1903. The prices of 
metals, the advance in which has been one of the prin- 
cipal factors in lifting the general average to its pre- 
sent high point, varied but little as between the end 
of January and the end of February. A small advance 
in copper offset a slight relapse in pig-iron, lead, and 
tin. There was some advance in Jamaica coffee and 
sugar, and wheat became slightly dearer during the 
month, while tallow, after falling away during January, 
recovered in the following month to the figure quoted 
at the end of December, 1906. 


eeeeceoecece 


Scotch Railway Dividends. — The Scotch railway 
results for the half-yearending January 31st make a very 
unsatisfactory comparison with those reported a year 
ago. The Great North of Scotland and the Highland 
pay the same dividends as in 1906, but in the other three 
cases a substantial decrease in the distribution is 
recorded, and great disappointment has been expressed, 
especially with the North British result.. The following 
is a statement of the dividends and balances carried 
forward now and at this period in the two previous 


years :— ; 
Hatr-YeEAR Ending January 3l. 


1906. 


g 


Dividend. | 
Dividend 
Balance 

| Dividend. 


| eens 


£ 
- | 14,935 


5,954 } 
3,937 |! 


| g 


ae 


Caledonian Ordinary.... 
Do Deferred 

Glasgow and S.- Western 
Do Deferred ........ 

Great North of Scotland 
Do .Deferred ........ 

Highland ........+.- 10,166 8,818 

North British 10,500 | 10.500 


The Caledonian’s Company’s gross traffics showed an 
increase of £1,653, so that there is a large discrepancy to 
be accounted for, seeing that the smaller dividend dis- 
tribution represents a sum of about £70,000. The new 
convertible preference stock, amounting to £1,222,832, 
issued in March last, absorbs a sum of about £24,000, 
but when due allowance is made for that payment, there 
is still a large decrease in net earnings to be explained. 
The Glasgow and South-Western had to provide 
£15,800 for the Saltcoats Station t accident, which 
accounts for the reduction in the dividend. In the case 
of the North British the result is most disappointing, 
the traffic returns having shown an increase of £15,157, 
while the reduction in. the dividend represents a sum of 
£90,000. The Arbroath accident must have cost the 
company a large amount, but that mishap can hardly 
have swallowed up a sum of £105,000. 


20,500 
| 6,998 
| 5,962 
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Grand Trunk Pacific Debenture Stock.—Out of the 
round million pounds of 4 per cent. debenture stock 
offered last week by the Grand Trunk Pacific Railway 
Company, some 30 per cent. was not subscribed by 
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appeared, stating that this balance. had. been placed. 
Those who-are curious to know where the £300,000 
went. will: probably, and correctly, guess. that a very 
considerable part was taken by Stock Exchange 
firms, some being jobbers and others: brokers. An 
understanding was arrived at that the allottees should | 
not sell any stock at a price below par for the scrip 
not fully paid, and 99} for the stock upon which: pay-: 
ment in full had been made. The difference of 5s per; 
cent. represented almost exactly the precise value of 
the discount obtainable upon paying up the rest of the 
instalments on May 1, the next date at which full pay- 
ment under discount can be made. The new debenture 
stock is guaranteed, of course, by the Grand Trunk 
Railway,.of whose.4 per cent. guaranteed stock it 
takes precedence. The latter is quoted at 102}, middle, 
the price including the six months’ interest which is: 
payable next month. Therefore, to sell Grand Trunk 
Guaranteed at the equivalent of 100}, middle, ex divi- 
dend, and to buy the new Trunk. Pacific: debenture 
stock at 992, shows a small turn, after allowing, say, 
4 for expenses, and reckoning that the Guaranteed: 
would realise 1004 ex dividend. Besides this insignifi- 
cant profit of 4 per cent., there is, however, the con- 
sideration that the new investment ranks ahead of the 
old one, and that its dividend is payable on March 1 
and. September 1, instead of being distributed in April, 
and October. Until the fairly large amount left on the 
market’s hands becomes more permanently placed, the 
price of the Trunk Pacific debenture is hardly likely to 
see much improvement, but when it gets into circles 
that will hold it for investment, the probabilities point 
to.the price of the stock standing above that for Grand 
Trunk Guaranteed, and not below it, as is the case at 
present. 
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Americans and the Safety Valve.—Where the severe 
fall. (fortunately followed by a sharp rally) may be 
likely to cause trouble in the American market is not 
so much on account of stock carried for British opera- 
tors as for speculators in New York. We have no 
respect for those sensation-mongers who discern 
the fall of the hammer in every slump, and who prate 
of trouble whenever violent fluctuations occur in 
the American market. But the decline in Yankees has 
directed a vast amount of attention to this department, 
and there is many. a speculative investor looking at the 
market with a strong inclination to come in, after the 
| slump, and buy shares to pu. away. To such possible 
operators the consideration of all the factors surround- 
ing the market is important, and the vague talk of 
trouble that is in the air leads them to inquire to what 
extent the chatter is irresponsible. So far as the 
American market is concerned, there are more: bears 
than bulls in the Stock Exchange over here. The bulls 
may be in ‘the majority if one counts all the luckless 
punters who have given call and cover money to 
bucket-shops, which are making rich hauls by running 
stock against the clients, whom a virtuous, complacent 
Press enables the bucket-shops to gull by inserting 
their alluring advertisements. Amongst professional 
speculators, however, the feeling with regard to Ameri- 
cans has been non-bullish, if not actually bearish, ‘for 
some time past. Since the end-December settlement 
when contango rates ran into double figures the senti- 
ment towards Americans has remained decidedly cau- 
tious. In-and-out purchases have gone on, of course, 
but the general trend has fallen slightly to the bear side. 
The bull account now being financed must therefore be 
largely of Transatlantic importation, and the question 
which arises is whether the people on the other side are 
prepared to find heavy differences. That the operators 
over there are men.of wealth and: stabilitv seems 
to be fairly certain, but they have immense commit- 
ments to face, and immense sums to provide in payment 
of other things- besides. differences on speculative 

accounts. It.is from New York that the trouble, if 
| trouble there be, will have to be looked for, but the 
great. safeguard against. difficulties is. plenty of dis- 
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the public. An official notice, however, promptly | cussion about them before they can, possibly materials |} 
ise, and this safety-valve. is already in actual, if vague, 


evi 








The. Punctions of Auditors—An important question 


relating to the functions of auditors was raised ati the 
meeting of the Rhodesia Goldfields this week. It was }} 
asserted by the committee of inspection -that: the | 
auditors, who were paid a hundred guineas a year, also 
received £2,000 per annum as bookkeepers, and that 
this fact was not shown in the company’s accounts. ‘A 
member of the firm of auditors who was present stated, 
however, that the sum paid to them covered the book- 
keeping of twenty-five companies housed by the 
Rhodesia Goldfields, and that it was a matter of com- 
mon occurrence for directors to instruct their auditers. 
to perform accountancy work. 
obviously undesirable that the persons. who keep: the 
books of a company should also audit them, and, with- 
out casting the slightest reflection on. the firm con- 
cerned in this particular case, we have no hesitation in 
saying that the practice should not be continued... The 
functions . of 
pendent investigation of the accounts presented to 
them, and to report thereon, and clearly, if they them- 
selves have kept the accounts, the audit cannot be an 
independent one. 


All the same, it. is 


auditors are to make an inde 


The Central Insurance Company.—A feature of the 


many recent amalgamations amongst insurance com- 
panies has been the favourable terms accorded to the 
parties bought. out-or assimilated. One example was to 
be found in the agreement entered into a week or two 
ago by the Alliance and Law Fire companies, and. a 
further illustration has been afforded this week by the 
Central Company, which is to be amalgamated with 
the Liverpool and London and Globe. 
was founded in December, 1899, being thus only seven 
years old, and although its career has so far been satis- 


The Central 


factory, it cannot be considered in the first rank, and 


the generous conditions on which its business is being 


acquired imply a recognition of its future prospects 
rather than of its present position. It has a capital of 
#100,200 in #5 shares, on each ‘of which 
10s has been paid up, and on which a dividend of 
24 per cent. was paid from-1903 to 1905. These shares 
are now to be bought out by the larger company at 4,1 
each, so that the proprietors are receiving twice the 
paid-up value of shares, on which the dividend has 
never exceeded 2} per cent., and on which there is a 
liability of £4 10s. It should be said, however, that 
the market has always taken a hopeful view of the 


company’s future, and at one period of 1906 the price | 


of the shares touched 23-32, while they ended the year 
at par. Since the turn of the year they have been 
moving upward, and at the end of last month they 
stood at 25-32, yielding at the last rate of dividend 
4&1 13s 3d per cent., from which it may be inferred 
that the new agreement is not altogether a surprise. 
The shareholders of the Central are certainly to be 
congratulated on a very favourable deal, but it is a 
question whether some of the leading insurance com- 
panies are not rather overleaping themselves in their 
eagerness to buy up smaller institutions. 


Mazawattee Tea Company.—In the report of this 
company, which has recently been issued, the directors 
intimate that an extraordinary meeting of shareholders 
will be held as soon as possible to consider the best 
method of meeting a capital loss, estimated at not less 
than £220,000. The events which have led up to this 
result, and have driven the shareholders into such a 
bad position are well worth consideration. The com- 
pany was floated in 1896 with an issued capital of 
4750,000, and on this 
were paid until the year 1902, when the rate dropped 
from 9 per cent. to 4 per cent. ; since then no distribu- 
tion has been made to the ordinary shareholders. As 
no dividends were paid, considerable dissatisfaction was 


sum handsome dividends . 
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expressed with the conduct’ of the business ; a strong 
opposition party was developed, and at the end of 1905 
the shareholders dismissed the old board, and elected 
in its place the leaders of the opposition. Reasons for 
this revolt were found partly in the general mis- 
management of the concern, but mainly in the bad 
judgment shown by the directors, who ‘had started a 
retail business, and opened a large number of local 
shops at a very heavy cost. This venture, which was a 
complete failure, not only involved the company in a 
serious trading loss, but brought it into competition 
with its own w holesale customers, and by thus alienat- 
ing support, acted as a heavy drag on its normal 
business. The new directors, who have reversed their 
predecessors’ policy at almost every point, discarded 
the new enterprise, and advised that the shops should 
be closed and realised ; and it is in this connection that 
they have had to face the capital loss of £220,000, 
which, presumably, will necessitate writing down the 
value of the shares. The weakness of the present posi- 
tion, which is obvious at a glance, becomes still more 
striking on an inspection. of the balance-sheet. Out of a 
capital of £750,000 only £6,200 is held in cash at 
bankers or in hand, and £382,628, or over 50 per 
cent., is represented by trade marks and goodwill ; 
in eleven years this item has never been written down, 
and after five dividendless reports it stands at the same 
figure as in the days of the company’s greatest 
prosperity. If it is decided to cut down the value of the 
shares, the weakness of the situation will be even more 
apparent, for the proportion of goodwill will have in- 
creased on an admission of its worthlessness. The 
whole story illustrates very effectively the dangers of a 
bad balance-sheet and the necessity for writing down 
goodwill while big profits are being made—a lesson 
that some other companies would do well to digest. 


Railway, &c., Bills in Parliament.—The usual return 
issued by the Board of Trade shows that the total 
number ‘of Bills deposited for the current session 
relating to railway, canals, tramways, and the supply 
of electricity, gas, and water is 101, as compared with 
151 of the Session of 1906, and that the total amount 
of money involved is 4.43,380,282, as compared with 
£57:949,511, a decrease of £15,569,229. Under the 
railway and canal Bills deposited existing companics 
propose to Construct 113 miles of new line, as against 
98 miles last year, and the amount of new capital to be 
raised is £/12,381,666, as compared with £6,743,331. 
The largest amount proposed to be raised by an indi- 
vidual company is 41,800,000 by the North British, 
.£1,350,000 by shares, and £450,000 by loan. The 
Bills of. new companies number 3 compared with 11 
last year ; the new lines proposed show a length of 18 
miles, as compared with 197 miles, and the amount of 
capital proposed to be raised is £6,155,000, as com- 
pared with £25,201, ooo. Taken together, the existing 
and new companies’ Bills number 36, as compared with 
52, the length of new lines is 131 miles, and the amount 
of new capital is 418,536,666, as against £31,994, 331 

a decrease of £:13,407,665. This decrease would be 
even more marked but for the deposit of the Channel 
Tunnel Bill, under which it is proposed to raise 
£4,800, ooo. There are three Bills relating to the con- 
struction or extension of underground electrical rail- 
ways in and near London, the most important being 
that of the London and North-Western, under which 
it is proposed to construct lines, of a total length of 
‘about 19 miles, between London and Watford. The 
Tramway Bills number 18, and relate to 64 miles of 
line, the amount proposed to be raised being 
#:1,552,884. As compared with 1906, the number of 
Tramway Bills shows a falling off of 9, and the capital 
proposed a decrease of £1,360,653. The Bills relating 
to the supply of electrical energy number 11, the capital 
‘involved amounting to £/16,166,666, which compares 
with £18,107,665 in 1906. Gas and Water Bills num- 
ber 42, the amount. proposed to be raised being 
£:6,124,066, or £1,032 »422 more than last year. The 
capital proposed under the.Gas Bills is £1, ee ae 
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and under the Water. Bil Bills £5,040, “In addition to 
the above, there are applications for prov isional orders, 
by which it is proposed to expend £77,894 on tram- 
ways, £55,000 on piers and harbours, ‘£369,099 on 
electric lighting, £180,858 on gas, and £146,250°on 
water. 


Wills and Bequests.—The J/lustrated London News gives 
the following list of wills proved, with the amount of 
personalty in each case :— 

Mr Charles James Oldham, F.R.C.S., £ 

Brunswick square Hove 
Mrs Harriet Venables, late of Finefield, Slough 
William Ventris Baron Field, P.C., late of Bakeham, 


late cof 38 


Mr Edward Mucklow, late of Castle Head Grange, Cart- 
mell, Lancashire 

Mr Charles Hamilton Aidé, late of Ascot Wood Conan 
Ascot 

Mr Cudworth, Halsted, Poole, late of Marbury Hall, 
Chester os 

Mr William Hudson Scott, late of The Red ” Gables, 
DN 1 6 84d. sd0000sasuecccuses cians ecqgee eke peece 

Mr John Moore,, Ulcoats, near Egremont, Cumberland . 

Mr George Perkins, Ampthill Lodge, Shirley, South- 
ampton 

Colonel Lenox Prendergast, late of 14 Thurlow square . 

Mr John Newnham Winter, late of Lichfield road, Kew 
Gardens 

Mr Illius Augustus Timmis, late of Stone Hall, Oxted.. 

Sir Edward James Reed, K.C.B., late of The Lodge, 
Ascot 

The Hon. Cospatrick Thomas Dundas, late of Ainderby 
Manor, Northallerton 

Richard Henry, sixth Earl ot Shannon, late of Monachty, 
Cardigan............ ine 


111,257 
43,208 


86,343 


84,439 
58, $32 {I 
51,086 
43,445 


* 35»352 
32,856 


19,661 
II 625 | 


THE directors of the Eagle Insurance Company have 
elected the Honourabley George Peel to supply the 
vacancy on the board caused by the death of the Right 
Honourable Sir James Fergusson, Bart. It will be 
‘ remembered that Sir James Fergusson was a victim of 
the late earthquake in Jamaica. The Right Honourable 
Sir William Hart Dyke, Bart., has been appointed 
deputy-chairman of the company. 


Tue Bank of England informs us that the stock re- 
quired for the current quarter’s investment on account 
of accumulative dividends was purchased on the 1st 
instant at the following prices, viz. :—London County 
#3 per Cent., 873 per cent.; 
Cent., 74% per cent. ; Metropolitan Consolidated £2 
per Cent., 77+ per cent. 
credited w vith the amounts to which they are entitled 
on April 1, 1907. 


10s 


WE are informed that Mr F. -E. . Sidney’ Ss engage- 
ment as managing director of Spiers and Pond, 
Limited, has now terminated. The directors have 
appointed Mr H. P. Stephenson to a seat on the board. 
Mr Stephenson has had charge of several of the com- 
pany’s hotels, and has recently acted as_ general 
manager. 


Foreign Gorrespondence. 


FRANCE. 
[FROM OUR OWN CORRESPONDENT. | 
' Paris, March 7. 
The returns of the Bank of France for this week, last 
week, and the corresponding week of iast year are as 


tollows : — 


DEBTOR. 
a, 7, ay 


182,500,000 0 ee 


ane, 8, — 
182,500,000 0 


Feb, am —. 


Capital of the Bank 182,500,000 0 oe 


Profits in addition to capital 
(Art. 8, Law of June 9, 
1857) 

Reserve of the Bank and 
its branches 

Bowe of landed property ° eo 

8 al Reserve ’ 8,407 

4,819,024, ‘380 5 *"4.929'354°270 6 oe 

19,902,020 14: .. 17,743,£23 80 .. 


8,472,804 2°... 8,229,319 31° .. 


8,002,313 4 
22,105,750 ao 0 oe 


8,002,313 54 .. 
22,105,750 ¥ ee 
aaoviaes ts 


8,002,313 54 
22,105,750 14 
4/000}000 0 
444 16 
‘4725828460 0 
18,948,391 64 . 
10,305,438 76 


Interest on securities trans 

. ferred ar deposited . 

Bank notes to order, te- 
‘ceipts payable at sight.. 


London County £2 10s per |, 


The stockholders will be |f 


: 


= 
So 











as ad 1 | Ge 
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Treas account current 
eee 141,574,313 9 .. 198,330,260 90 .. 142,592,344 51 
Current accounts, Pars.... 459,488,946 28 .. 426,415,286 33 .. 424,990,321 62 
Do branchbanks .... 69,538,735 O .. 111,123,895 0 .. 87,597,974 0 
Dividends payable .i:.....  2,625,C08 31 .. 2,822,893 31 .. 2,273,710 81 
unts and sundry inter- 
MN nGkHOEs Gabe ecuers aes 9,443,385 46 .. 8,171,654 30 .. 7,048,602 55 
Rediscounted the last six 
months ............se0. 2,767,167, O .. 2,767,167 O ... 2,000,000 0 
DURBTIED occcccccccccccosce 139,344,050 21 .. 171,650,014 89 .. 153,678,658 23 
WE Kinevncececsus 5,897,196,865 35 ..6,101,624,690 68 ..5,809,779,399 96 
CREDITOR. 
Cash in hand and in branch ft c f c ft c 
MED. | adacncccocescce< 3,608,771,£46 24 ..3,521,620,719 81 ..3,44,920 395 6y 
Commercial bills overdue. . 65,161 5 .. 17,657 35 .. 40,455 67 
Commercial bills discounted . 
in Paris not yet due.... 503,387,303 78 329,860,319 7 
Foreign bills .............. 58,838,071 18 665,667,091 68 “i 
Treasury bills.............. 79,111 65 69,118 44 
Commercial bills, branch 
MED ek déenceedeecees 593,298,724 O .. 686,046,016 0 .. 489,960,447 C 
Advances on deposits of 
ee 1,559,000 0 a 8,883,000 0 
Do in branch banks...... 238,100 0 .. 259,000 0 .. on 
Do in public securities .. 179,239,974 67 .. 174,486,755 91 .. 163,145,273 46 
Do by branch banks .... 392,324,382 0 .. 378,856,591 O .. 326,373,197 0 
Advance to the State (Con- 
ventions, June 9, 1857, 
and March 29, 1878) .... 180,C00,000 0 .. 180,000,000 0 .. 180,000,000 0 
Government stock reserve 12,980,75014 .. 12,980,750 14 .. 12,980,750 14 
Do dis Mh aéecucugess 99,627,308 7 .. 99,624,757 7 .. 99,627,258 97 
Rentes Obilisées (Law 
of June 9, 1857)........ 100,C00,000 O .. 100,000,000 0 .. 100,000,000 0 
Hotel and furniture at the 
bank and landed pro- 
perty branches ........ 31,692,251 97 .. 31,691,663 67 .. 30,439,618 51 
Expenses of management.. 2,057,646 0 .. 1,405,326 8 2,018,193 31 
Employ of the special re- 
MEY bcc cccaccsrccocere 8,407,444 16 .. 840744416 .. 8,407,444 16 
DUMETIES ceccccccccccccccce 124,630,090 44 .. 140,560,937 81 .. 113,053,928 54 
IO hc ccccncavaad 5,897,196,865 35 ..6,101,624,690 68 ..5,809,779,399 96 


The above return, compared with that for the pre- 
ceding week, exhibits the following changes :— 


DECREASE. 

Francs. £ 
CIO okkcccccccccoccccccasecececennsaee 110.339,540 = 4,413,574 
Treasury ACCOUNL. ......... cccccccccccccceee 56,755,947 = 2,270,238 
Private Deposits ............cccccccccccccecs 8,511,500 = 340,460 
CE Adnd caccwiddaesceecdcaccudaduncacedeceat 12,849.173 = 513,967 
BND hvccccnccccccedcsdecduccsescasoncs 196,109,897 = 7,844,396 

BANK OF FRANCE RATES. “ 

Fo vcccdnnsdevcscddcccsccctccccucseetesesscteviess 3 

AGvances On bullion .........cceccccccccccccccccccccecccce 1 

Advances on public securities ......cccecccccccccccccccccs 4 


Tke London exchange was to-day firm at 25f 304c. 
Private discount offered at 23 per cent. The entry of 
foreign bills has remained without material change for 
some weeks, those that mature being replaced by others, 
A feature in the return is the exceptionally large amount 
of the week's profits, which reached £50,869. The 
Bank is still parting with gold for South America, and 
has lost £408,570 on the week. The cash to-day and 
last week was made up as under :— 


March 7. 











- = i“ 


-———February 28. 
Francs. £ 


France. 
Gold .... 2,626,592,068 = 105,063,683 .. 2,636,804,838 = 105,472,193. 


982,179,478 = 39,287,179 .. 984,815,881= 39,392,635 


3,608,771,546 =144,550,862 .. 5,621,620,719 = 144,864,828 
The following were to-day’s closing prices and the 
variations on the week :— 


Silver .. 


Mar. 7. Feb. 28. 
Par. f oc fc f oc 

Three per Cents. ...... 100 .. 9617} .. 95 873 + 0 30 
Redeemable Threes.... 100.. 9690 .. 96774 + 1 123 
TOMER. ccsdcdccscdece 100 .. 10375 .. 10315 + 060 
Austrian Gold 4% .... 100.. 9990 .. 9985 + 0 5 
Spanish Exterior ...... 100... 9580 .. 9535 + 0 45 
Russian Old Threes.... 100.. 6225 .. 6230 — 0 5 
Russian Fives, 1906..... 100... 8910 .. 8920 + 0 30 
Turkish Fours ........ 100... 9690 .. 97 0 — 010 
Egyptian Unified ...... 100 .. 104 0 .. 10450 — 050 
Bank of France Shares. 1,000 .. 3,955 0 ..3,950 0 + 5 0 
Banque de Paris ...... 500 .. 1,571 0 ..1546 0 + 25 0 
Comptoir d’Escompte.. 500.. 690 0 .. 695 0 — 5 0 
Crédit Lyonnais ...... §00 ..1,215 0 ..1215 0 .. .. 

Crédit Foncier ........ 500 .. 675 O .. 670 0 + 5 O 
Suez Canal........... - 500 ..4610 0 ..4,605 0 + 5 0 
Northern’ Railway '.... 500'..1,750 0 ..1,755 0 — 5 0 
Western Railway ...... ee 0 .. 880+ 2 0 
Orleans Railway ...... §00 ..1378 0 ..1380 0 — 2 0 
Eastern Railway ...... ee 0 891 0 — 10 
Lyons Railway .......- §00 ..1,345 0 ..1345 0 .. .. 

Southern Railway .... 500 ..1,105 0 ..1,097 0 + 6 0 
Rio Tinto Ord. ........ 250 ..2606 O ..2,618 0 —12 0 


The following were to-day’s closing prices of stocks and 
shares not comprised in the table above : — Brazilian 
Fours, 85f 75c ; Portuguese Threes, 7of 25c; Chinese 
Fours, 95f 5c; Ottoman Bank, 7o1f ; Meridional of Italy 
Rails, 776f; South of Austria Shares, 163f; Old Bonds, 


321f; North of Spain Shares, 289f; Bonds, 384f;| 


235f ; Cape Copper, 308f'50c; De Beers, 740f 50c; Char- 
tered Company, 41f 25c; Consolidated Goldfields, roof ; 
Ferreira, 480f 50c ; Geldenhuis, 73f 75c; Geldenhuis 
Deep, 153f; Transvaal Land, 71f 7oc; Buffelsdoorn, 
6f 50c ; Randfontein Estates, 43f 25c; Robinson Mines, 
234f; Oceana, 26f 25c; Simmer and Jack, 33f 75c; 
East Rand Proprietary, 113f; Durban Roodepoort, 3of; 
Rand Mines, 172f; Lancaster, 11f 50c; Village Main 
Reef, 1o2f ; May Consolidated, 64f. 

The chairman of the Syndicate of Agents de Change 
on the Paris bourse has addressed a circular to the 
members of the company, calling attention to an abuse 
in the execution of orders. He remarks that certain 
agents de change make a speciality of particular securi- 
ties from their relations with the banks which have 
put such securities on the market, and receive in con- 
sequence orders from their colleagues, who have been 
charged by clients to buy or sell. The agent de change 
thus favoured is consequently in a position to control 
the market, and fix prices, by the manner in which he 
executes the orders transmitted to him. The chairman 
of the Syndicate invites members to abstain from cen- 
tralising in the hands of one of their colleagues the 
orders they may receive. 

During the autumn Session of Parliament last year 
the Tariff Committee in the Chamber of Deputies issued 
a circular to the Chambers of Commerce and other 
federated commercial, industrial, and agricultural asso- 
ciations, asking for their views as to whether the 
national interests were sufficiently protected under the 
duties fixed by the Customs tariff of 1892. Among the 
points on which information was desired were the advis- 
ability of maintaining a double tariff, general and con- 
ventional ; if so, what should be the difference between 
the maximum and the minimum; the specialisation of 
articles now comprised in the different groups; and 
questions relative to bounties, bonding for re-export, 
surtaxes on indirect importations, &c. Reports on the 
different classes of goods and subjects will be drawn 
up by individual members of the Committee, which will 
then be examined by the general body, in view of a 
complete revision of the tariff of 1892. The number of 
reports sent in was about 4oo. 

The first of the weekly supplements to the Journal 
Officiel for the publication of the statutes, articles of 
association, and other information relative to new com- 
panies, French or foreign, shares of which it is pro- 
posed to put on the French market, was issued this 
week, and will be continued every Monday. Hitherto 
the insertion of such matter was legally sufficient if 
advertised in certain specified journals, but the adver- 
tisements will now become a virtual monopoly for the 
Journal Officiel, and will be the source of a considerable 
revenue. According to the tariff fixed, the 16 
pages of three columns will produce a_ weekly 
sum of about £400. ‘The present number con- 
tains, among other publications, that of a new English 
mining company, occupying a space of 22 columns, 
the charge for the insertion of which must have 
amounted to nearly £180. This cost may be borne 
easily by a company with a large capital, but forms a 
serious item in the launching of companies of more 
modest pretensions. The penalty for any infraction of 
the law in announcing, offering for sale, or negotiating 
any shares or debentures before the preliminary adver- 
tisement in the supplement is from £400 to £800. 

Returns have been issued of the results of the work- 
ing of the State monopolies for matches and tobacco 
in the year 1905. The number of matches sold was 
39,794 millions, the receipts from sales amounting 
to £1,437,976, which was an increase of 583 
millions in the number sold and of £33,670 in 
the receipts. The expenses were £375,558, leaving 
a net profit of £1,062,418, which was a gain of 
419,028 on the year 1904. The average con- 
sumption per head of the population was 1,022 
matches. The number of hands employed in the six 
manufactories, five of which are in the provinces, was 
614 men and 1,305 women, independently of the direc- 
tion. The average day’s wages paid mark an appre- 


Saragossa Shares, 442f; Bonds, 393f; Tharsis Shares, | ciable increase since the monopoly was worked by the 
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State in: 1890... In that year.the men were paid: 4f 36c: 


andthe women: 2f 78c ; in the first half of 1905, before 

}| the-day’s. work -was: reduced. from ten hours to nine, 
the wage was for men.6f.71¢ and for women. 5f 3c. 
The tobacco: monopoly. produced a: gross sum of 

418,083,770; or £139,632 more than in 1904, while 


theoutlay, amounting’ to. £3,254,966, -was a decrease’ 


of £47,400 on the year, leaving: a gross profit of 
414,288,803; again of. £187,032 compared: with the 
year 1904:: The purchases of the raw material 
amounted to £746,552 for leaf grown in France,: in 
| thé::23: departments in. which. the culture is. authorised ; 

41,297,015 for foreign cigars and tobacco for blend- 
ing: The rest was imported from Algeria, where the 
cultivatiom of tobacco is free: The number of hands 
employed in the manufacture of tobacco and cigars 
was’1,8r5, men» and 13,564 women. The rate. of 


Wagies: is “lower than that in the match factories, and ' 


| Only:'rose during: the last ten years from 5f 27c to 
5f 89c, and ifor women: from 3f 30c to 3f g3c: 

Returns of the total coal output in France:in 1906 
have now: been issued, completing those for the two 
principal regions in the North: recently given. 
production, including’ anthracite and lignite, was 
345313,645: tons, which was a decrease of 1,614,059 
om 1905: Coal was produced in 42 of the 89 depart- 
ments ‘of France. 

The: receipts from shipping’ on the Suez Canal: in 
February amounted to 9,640,000f (£385,600), against 
8,460;000f * (£338,400) in 1906 
(4392,400)-in-/ 1905, before the reduction in : the 
tolls: The: totals for the first two months: in 
each» -year were: 1907, 714 ships, 19,058,700f 
(4762;348):';. 1906; 668 ships and _  18,240,646f 

21,141,998f 


Most of the leading joint-stock banks. have 
ammounced the dividends for 1906 that will be proposed 
} at’ their coming meetings of shareholders. The 
| Banque de Paris will pay 12 per cent., the same, as 
for 1905 ; the Comptoir d’Escompte will increase its 
dividend from 5} per cent. to 6; the Société Générale 
will make no change, and distribute 6 and a small frac- 
tién per cent..on the paid-up capital ; the Crédit Indus- 
triek will maintain its dividend at 13f 75c, or 11 per 
cent. on the capital, one-fourth paid, although the 
number of shares was increased one-fifth. 


(£729,626); 1905, S800 ships and 
(45845;680).~ 


THE UNITED STATES. 
(FROM OUR OWN CORRESPONDENT.) 
New York, February 26. 


During the past two days, coincidently, if one 
chooses, with the appearance of Mr Harriman as a 
witness before the Inter-State Commerce Commission, 
the New York stock market has spent a day and 
a half. of miserable existence, though panic was 
not actually present. The antagonistic attitude of a 
number: of States in pushing what are called two- 
cent passenger fare rate laws, the anti-railway spirit 
shown by both State and national legislators, and the 
avidity with which the Inter-State Commerce Com- 
mission ‘descended, as it were, upon Mr Harriman, 
had a very ‘unnerving effect on holders of securities 
from.a speculative point of view. This, followed by 
the recognition of the fact that almost all the share 
market declines this year have been greater and of 
longer duration than the rallies, has: given, the impres- 
sion that a downward swing of share prices of some 
moment is under way. So when London began selling 
on ‘the 25th, when Mr Harriman began telling of over- 
.capitalising and worse in Chicago: and Alton, and 
when some big stock pools began throwing their hold- 
\ings over, the consequence in the stock market was 
both legical-and prompt. 
|; Mr Harriman was a willing witness on almost all 
'points.. He would not tell of his own holdings of 
|| Chicago and: Alton common (which Kuhn;. Loeb, and 
+Co. acquired and sold.to Union Pacific), on the ground 


that. it ~ was: not»..within -the- provinee- of | the. 


——— 


The: 


and. 9,81r0,;000f . 
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Commission to probe into that which. was not: inter-' 
State commerce. It was a new point, and one, .not-: 
withstanding an adverse decision by the Commission, 
he lived up to by refusing to reply to the query, so that ° 
the point may yet get into:the Supreme Court. If he, 
or his counsel, is sustained there, it would be likely to 
render the Commission mueh more innocuous than it is 


‘at present. 


Recent events in Wall Street, those prior to this 
week, make it clear that the price liquidation there. 
would have done much more good if the big-moneyed: 
men had let go of their securities last autumn, at a time 
when rates for call loans. were ranging from 15 to 60 per 
cent. But it was, in all probability, a case of hoping 
against hope that unloading might be accomplished 
with .more likelihood of profit, if deferred until the 
usual annual outpouring of investment funds in 
January. Only when.January came without the 
customary demand for either stocks or bonds it was 
seen that the time for temporising had passed, and that, 
the public still being out of the street and’ still refusing 
to come in, the larger holders, who had hung on so 
long and so valiantly, might just as well tumble it. all 
overboard, discover the worst, and begin over again. 
All this, of course, did not take place until well on in 
the present month, when ‘it was seen that about the 
only funds coming out were those produced in view of 
the millions of short-time, high-interest railway notes 
that are being offered in order to bridge over the two 
or three years which the big transportation companies 
expect will have to elapse before they are able. to float 
long-time, low-interest-bearing bonds—or (be it ad-ed) 
until they decide to renew the notes. For a prodigious 
amount of them is being scheduled to fall due in 
1909 and 1910. 

Last week, therefore, virtually the third week in 
February, was one of exceptional weakness and 
pessimism in Wall Street, notwithstanding the re- 
minder, that Europe had taken, on balance this year as 
declared, some $150,000,000 worth of railway notes, 
stocks, and bonds of all kinds, and, with the heavy 
excess of our merchandise and produce exports over 
imports for the past seven months, had become heavily 
indebted on balance to the United States. The 
fact that funds did not show a disposition to 
return to the East as freely as had been expected, 
that share prices declined week after week much more 
readily ‘than they rallied, -that upward movements by 
quotations seldom recovered all of the preceding 
losses, that some of the larger railroad companies 
were cutting off contemplated improvements or exten- 
sions, that both founders and steel makers were refus- 
ing to pay top i«snmace prices for either foundry, 
Bessemer, or basic pig-iron, and that railway execu- 
tives, like Harriman, Hill, Truesdale, and Stickney, 
were beginning to prophesy a coming trade reaction, 
a *‘ slowing-down,”’ or ‘‘ shortening of sail,’’ or what- 
ever they may call it—all these and kindred’ influences 
were freely used as. clubs with which to beat down any 
signs of optimism or arguments for an advance at the 
New York Stock Exchange. 

If one may judge from the indictment brought for- 
ward by President Truesdale, of the Delaware, Lacka- 
wanna, and Western Railway, a serious responsibility 
must be placed on organised labour at this, a period of 
its greatest prosperity. He declares, in reference to 
recent large increases in wages paid to railway em- 
ployés, bringing their returns to the highest point since 
1866, that the increases are not compensated for by 
greater efficiency of service; but that, on the con- 
trary, a spirit of unrest and independence has been 
engendered which has lowered the general standard 
of efficiency of railway employés. This is. a serious 
charge, and ‘is one which the friends of organised 
labour: cannot afford to ignore, particularly at this, a 
time: when railroad employés are being paid higher 
wages than at any period since the Civil War. ' 

* A Winnipeg special despatch published here tells of 
so surprising a. state .of financial affairs in. the 
‘Canadian... North-West . that:..1 send it :to you, .on 
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the chance of.your not having received it from another 
source. It says that prominent financiers (presum- 
ably Canadian) ‘‘ hesitate to express opinions onthe 
outlook and the future of the provinces of Alberta, 
Saskatchewan, and Manitoba. Two Canadian banks 
have over $6,000,000 tied up in produce in the Cana- 


dian North-West, and it cannot be moved for some 


time. Merchants write from all parts of the. North- 
West stating their circumstances, and from reports 
received conditions are worse than they were some six 
years .ago. 

“It is the oft-repeated story. Farmers have been 
unable to obtain cash for their produce, and in conse- 
quence have been unable to pay the retail dealers ; 
these retail dealers, not having the cash, have been 
obliged in their turn to ask extensions for their paper 
from the wholesalers, who are obliged to seek similar 
favours from the manufacturers.. The loss to the 
ranchers will be hsavy, and reports state many of the 
largest ranchers will be put out of business by the 
blizzards which have raged there continuously since 
the New Year. Various estimates of the loss to the 
ranchers puts the damage at anywhere between 


| $500,000 and $2,500,000. 


“Bankers say that a tremendous amount of money 
is tied. up in real estate, especially in Winnipeg, and 
many of the banks refuse to touch this class of 
security, for the reason that if the markets and the 
boom go the right way tne holders make big money, 
whereas if the boom collapses, as many believe 
it will within the year, the banks lose their holdings. 
As an instance of the inflated values of Winnipeg real 
estate, it may be stated that property in the centre of 
Winnipeg is worth more than 1s per foot in the heart 
of this city, in spite of the fact that Winnipeg has less 
than one-third the population of this city. Around 
Winnipeg farms have been split up into ‘city’ lots 
for many miles, and many of the realty dealers are 
advertising ‘central’ lots, which are really ten and 
twelve miles from the city hall and some five or six 
miles beyond the city limits.”’ 

In view of the talk of restriction of work by rail- 
ways, which had planned wide improvements and note- 
worthy extensions, it is worth recalling that about 
15,000 miles of new main lines of railway are under 
contract in the United States. In addition to this are 
about 5,000 miles of projected main lines. In 1906 new 
mileage, which was approximately 6,000 miles, was an 
increase of about 1,000 miles, or 20 per cent. over 1904, 
so it will be seen that the new mileage under contract 
is twice what would be called for if last year’s 
rate of gain were to be merely maintained. The larger 
portion of the new trackage is reported to be con- 
‘templated in South Dakota, Montana, Wyoming, 
Oregon, Texas, and Louisiana. But from the appear- 
ance of things in Texas, fewer miles are likely to be 
built there than last year. 





GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 
BERLIN, March 6. 


The money market remains under great. pressure ; 
the situation has actually grown worse since the be- 
ginning of the month. - Money at call is now in heavy 
demand at 54 per cent., whereas the rate at the be- 
ginning of last week was 4 per cent. and less. The 
open market discount rate, too, is tending upward. It 
reached 5} per cent. to-day, being an advance of } 
since the beginning of last week. The volume of bills 
offering for discount continues to be very heavy, 
‘whereas the banks show no eagerness whatever to 
take them. They are engaged in accumulating cash 
to meet their own dividend payments within the next 
fortnight, as well as for making the large coupon 
payments that fail due at the end of the quarter. 

The prospects for the immediate future of the money 
‘market are not regarded as favourable. The Reichs- 
“bank will remain under considerable pressure through- 





eas 


out the month ; and as the rate of London exchange 
stays at so high a level that gold could be exported 
from Germany at any time, no reduction of the official } 
discount rate is looked for during this month. WNot- 
withstanding the high rates of interest here, too, 
foreign money centres are giving very little assistance 
to this market. French and other ioreign bankers had 
been buying discounts in Berlin during the last -week 
of February, but these operations have for the present 
apparently ceased. 

No. little concern is still felt as to the probable 
demands of Wall Street upon the resources of the 
European money markets. The London bankers who 
underwrote recent issues of American railway notes 
have been trying to find a market for them in Germany. 
The 5 per cent. notes of the Louisville and Nashville 
read have thus been offered here within the past few 
days at 97. A strong sentiment against assisting any 
foreign country with money under the existing 
stringent conditions in the German money markets 
finds expression in the financial Press. The English 
bankers who are handling the Japanese conversion 
loan asked the German group already interested in 
Japanese finances to take part in that operation. The 
matter was discussed in a conference of the Berlin 
bankers, but they decided that the money situation at 
home is too unfavourable to warrant a participation in 
a large foreign operation. On the other hand, several 
of the big German banks will co-operate in carrying 
through the Bulgarian conversion, which, however, is 
only a small operation of about £ 2,400,000, and it 
will be borne by three or four Continental countries. 

Demands upon the money market on the part of 
home municipalities, moreover, continue to come 
forward in large amounts, notwithstanding the dear- 
ness of money. Not a few such issues were held back 
last year in view of the unfavourable money. situa- 
tion ; but this year, although the conditions for borrow- 
ing are still-less satisfactory, a number of cities cannot 
longer postpone the issue of new loans. In con- 
sequence of the dearness of money, and the number of 
new municipal issues coming upon the market, the 
tendency of such loans nas been decidedly weak for 
some time. Many issues of the best municipalities in 
the country have dropped 1 to 2 per cent. since the 
beginning of the year. The municipal loans issued 
last year aggregated about £ 15,000,000 ; but this year 
about £ 20,000,000 of them have already come into 
sight, and many others are in preparation. The 
State of Hamburg is borrowing £3,000,000. The 
Empire will also make considerable demands upon 
the money market. The new credits asked for in the 
Budget, and the old ones not yet exhausted, amount to 
above £17,000,000. It is not certain just how much 
of this sum will be taken up this year, but.it seems 
to have been decided that this year’s borrowing will 
assume the form of Treasury notes, running two to four 
years. 

The bourse has been pretty hard hit by the heavy 
break in prices in Wall Street during the past two 
days. Nearly all sections of the list have been ad- 
versely affected, American rails naturally suffering 
most. Home industrials, particularly coalers and irons, 
have also been sold down pretty sharply. Russian 
bonds constitute one of the few sections of the market 
that show an improvement. These had ended last week 
with a downward tendency, owing to French selling 
in this market, but rising prices were registered to- 
day, Paris having changed from seller to buyer. 

The annual report of the Reichsbank, which has just 
been issued, contains much evidence of the financial 
and commercial activity of Germany in 1906. The 
total turnover in the bank’s business during 
the year reached £13,960,000,000, being a gain of 
41,397,000,000 over 1905. The average note circula- 
tion was £69,360,000, as. against £,66,785,000 in 
1905 ; while the average metal stock was £/44,548,000, 
as. compared with 48,647,000, and. the average 


metallic: covering of. the. note issues during the year 


was only. 64.23. per cent., as compared with 72.84 per 
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cent. in 1905. The gold stock at the end of December 
was only £,24,069,000, which makes a poor showing 
when compared with £29,819,000 at the end of 1905 
and £35,440,000 at the end of 1904. The gold pur- 
chases of the bank in the course of the year were sur- 
prisingly small, in view of the large increase in gold 
imports into the country; they amounted to only 
41,381,000, as against £7,618,000 in 1905. Owing 
to the recoinage of thalers, the amount of these held 
by the bank is rapidly sinking, its holdings at the end 
of 1906 having been only £1,989,000, as against 
43,589,000 at the end of 1905 and £6,079,000 at the 
end of 1904. 

The earnings of the Reichsbank, in view of the in- 
creased volume of business and the higher rates of 
interest, show a bigi gain over 1905. Gross earnings 
amounted to £3,210,000, as against £2,262,000 ; and 
net earnings, after deducting £94,000 annuity to the 
Prussian State. and writing off. £37,000 for forged 
notes, amounted to £2,013,000, as compared with 
41,270,000. Of the earnings the stockholders get 
4739,000, as against £553,000 (dividend 8.22, as 
compared with 6.15 per cent.), and the Imperial Trea- 
sury gets £1,273,000, as against £716,000. The 
average discount rate at the Reichsbank for the year 
was 5.149 per cent., as against 3.817 per cent. for 
1905. The number of account-holders rose from 
22,425 to 23,387. The number of branches of the 
Reichsbank at the end of the year was 469, being an 
Increase of 27. 

The utterances of Prince Bilow regarding the re- 

form of the Bourse Law, referred to in this correspond- 
ence last week, were later supplemented by more ex- 
plicit remarks. by the Prussian Minister of Commerce 
in the Diet. He said that some provisions of the 
existing law had had an extraordinarily injurious effect 
upon Germany’s economic interests, and he expressed 
the view that the high rate of interest prevailing in 
Germany is largely to be attributed to the provision of 
that law which forbids dealing in industrial shares for 
future account. He further admitted that the so-called 
Bourse Register has quite failed of its intended effect 
of preventing speculation by the outside public, and 
has had very serious moral effects in the way of 
. weakening the obligation to discharge debts con- 
tracted in speculative operations. The Minister also 
spoke of the forthcoming revision of the law as a com- 
prehensive one, and this has encouraged the belief that 
the law will be overhauled in a much more radical 
‘mannér than was contemplated in the Government’s 
Bill laid before the Reichstag several years ago, but 
never brought up for discussion. 

The new Hamburg-Bremen Africa Line, which was 
recently organised to compete with the Woermann 
Line for the West African. business, and only 
began its sailings several weeks ago, is cutting. into 
the business of the older line in a remarkable manner. 
Hamburg and Bremen houses are offering so much 
freight that extra steamers have already been char- 
tered. The Government has also given the new, con- 
cern some of its contracts, having cancelled those with 
the: Woermann Line. Under these circumstances, the 
latter has announced the withdrawal of its fortnightly 
sailings after July 1st, maintaining after that date only 
monthly sailings. .The Woermann Line also feels 
aggrieved at the contract recently made by the Govern- 
ment with the English Union Line for the transporta- 
tion of passengers and Government merchandise from 
Cape Town to Lideritz Bay and Swakopmund. 
Woermann has just reduced freight rates in its fight 
with the Africa Line. , 


Correspondence. 


GOLD RESERVES. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—I have read with great interest the very useful 
letters which your correspondent ‘‘ Stockbroker ’’ has 
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favours the proposal that the clearing bankers. should 
lock up an increased quantity of banknotes. as a means 
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of increasing the gold reserve. 

Such a course would, no doubt, increase. the total 
amount of gold held in the Bank of England, but the 
reserve would not be benefited thereby. 

Let us try to trace the effect of such action. In the 
first place the clearing bankers must. realise sufficient 
of their investments—say, five millions—and pay the 
proceeds into the Bank of England, in order to put 
themselves in a position to obtain the notes desired, 
since, I presume, they could not spare such a sum 
from their usual balances there. As all the banks 
would require cash for their sales, the market would 
be forced! to pledge these securities at the Bank of 
England, in order to pay for them. Thus at this point 
of the process the position would be that the ‘‘ other 
deposits ’’ would be five millions higher, on account 
of the increased bankers’ balances, and the ‘‘ other 
securities ’’ would be raised by the same amount. 
Now, let the bankers withdraw their five millions from 
the Bank of England in notes. The other deposits 
revert to the former total, and the notes in reserve are 
decreased by the amount withdrawn, since there will 
be the usual demand for notes required for public use 
as currency. In fact, as the net result of the whole 
operation, five millions are transferred from reserve 
to other securities. The proportion of the reserve to 
the liabilities has now been very considerably reduced, 
and the bank of England would proceed to regain the 
usual percentage by exacting high rates for money, in 
order to attract gold. Eventually, the normal per- 
centage of reserve would be restored, and as the liabili- 
ties would have remained the same, the reserve would 
not have been increased at all. The result of: the 
transaction would be that a period of high rates—pos- 
sibly a long and severe period—would have to be 
endured, and in the end we should be no better off than 
we were before. , 

If the amount of the reserve is to be increased, it 
must be done by increasing the liabilities of the Bank, 
which will then, in accordance with its well-established 
custom, proceed as quickly as possible to bring up the 
reserve to the usual proportion of its increased liabili- 
ties. In fact, as I have before ventured to suggest, , 
the clearing bankers must increase their balances. 
About half the increase would go automatically to add 
to the reserve, though as to the other half it can be 
argued that it would be used by the Bank of England 
to trade against the other bankers. 

This may be, but if so, the lines of a solution would 
appear to be indicated. The clearing bankers could 
agree to increase their balances at the Bank of 
England, and the latter could raise somewhat its stan- 
dard percentage of reserve to liabilities. | By these 
means ‘we should secure a real increase in the gold re- 
serves, and the cost of so doing would be fairly dis- 
tributed among those interested.—I am, . “* 


Wotices of Books. . 


The Electrical Trades Divectory. The Electrician Print- 
ing and Publishing Company, Limited. 

WE have received from _ the 1907 
volume of the “Electrical Trades Directory,” which 
provides a great deal of information on all branches of 
business connected with electricity. . In addition to a 
technical report of the progress recently made in the 
electrical industries, the book also deals with the financial 
side of the companies, giving details of capital, ‘the last 
-dividend paid, and the latest share prices; a directory of 
directors in this market is also included, and the volume 
should be a useful companion to other financial books of 
reference, The. published price’is 15s. net. 


Electrician the 
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| Workmen’s Compensation Act.. London and Lancashire 
Fire Insurance Company. . 
In view of the new Act, and of the many questions 


written on the above subject, but I regret to see that he | which have arisen, and must arise, in connection with 
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the liabilities now created, this company have prepared 
and issued an epitome of the salient features of the Act, 





with sundry footnotes, which ‘should assist in enabling |: 


the layman, whether employer or employé, to ascertain 
exactly how he stands. 





BOOKS RECEIVED. 


India’ and Imperial Preference, with Statistical Tables. By 
Sir Roper Lethbridge, K.C.I.E., M.A. (London) 
‘Longmans, Green, and Co., 39 Paternoster row. 

The Life of Robert Owen, Philanthropist and Social Reformer. 
An Appreciation by R. E. Davies. (London) 
Robert Sutton, 43 The Exchange, Southwark. 

Some Questions on Banking, with Answers Thereto. By 
Percy E. Barton. (London) Blades, East, and 
Blades, 23 Abchurch lane, and Effingham Wilson, 
54 Threadneedle street. 





NEW LOANS AND NEW COMPANIES. 
The new issues of the current year, exclusive of 
vendors’ shares, &c., have been as follows :— 





Capital Applications. 
Amount First er 
Nomiual Offeredto Payment  Lia- 
Capital. the — —— —_ 
Amount previously recorded. ... e oe. 29,242,032 .. ee e ° 
e Issues of the _—- ne 92,000 
ancouver ES coccccas ee 80,000 .. 8,000 
British Columbia Electric Rail- ? 
me Co, 44 % Perp. Cons. 
Deb. Stock, at £98.......... 294,000 .. 15,000 .. 279,000 
Sperati (C. A.) (The Special 
peency), 6 % Cum. Pref. and 
Participating ........ss..+s eo 50,000 .. 6,250 .. 43,750 
River Plate and General Invest- 
—_ Trust Co., 4 % Deb. 150,000 7,500 142,500 
Taltal Railway Co. 44 % First ; 
Charge Debs. £100, at £9710s 300,000 .. 292,500 .. 15,000 .. 277,500 
000 70,000 .. 3,500 .. 66,500 
200,000... 10,000 .. 190,000 
a. 
ter. Loan 1907, at £994 % ..11500000 .. 11,442,500 .. 575,000 ..10867500 
* Buenos Ayres Midland Reiiway 
5 Debs., at 
cebbGhinenhusécendas ee 555,000 .. 60,000 .. 495,000 
eral Railways 34 e 
at £994 %, or £39 1 
MEET Wee cecccdeecndeeus 666,600 .. 663,267 .. 33,330 .. 629,937 
13,797,267 .. 733,580 ..13,063.687 
* Partly subscribed abroad. 


Total offered for subscription to date /‘Iotal offered for subscription for the 
whole year— 


LM £43,039,299 | 1906 ......cccccccceee e £120,173,780 
SEE bb ctdeccncceccedccee 20,181,062 | 1905 ...ccccccercecceee 167,188,408 
1905 .....sseccccceesceee 900,183 | 1904 .ecccccccccececece 123,019,689 
BOF .cccccescccecedecs eo 13,162,818 | 1903 ...ccccccccesecece 108,426,680 
MEE 6ecdccccccdosceeccse 19,116,527 | 1902 ...cccececcccceces 153,811,987 
MOU Cccapecdccescccccees 40,939,058 | 19D] ...ccccccececceees 159,358,493 





NEW CAPITAL ISSUES. 


C. A. Sperati (The Special Agency), Limited.—This 
company is formed for the purpose of taking over a business 
said to have been established for over half a century, though 
it has been carried on since 1882 by a limited liability com- 
pany called The Special Agency Company, Limited. The 
Capital is £75,000, of which £25,000 is ordinary and £50,000 
6 per cent. cumulative (and participating) shares of £1 each. 

he preference shares are oftered for subscription. The 
purchase price is £69,000, of which £35,850 is represented by 
assets and £33,150 is for goodwill. Thus almost one-half is 
for goodwill, and the assets consist of debts, stock, and 
£4,006 in cash. Except the latter there is no solid property 
to be taken over, and although it is certified that the profits 
have averaged over £7,000 per annum, the risk to be placed 
upon the preference shares is too great to be covered by a 6 
per cent. dividend, even with the prospect of participating in 
further profits. 

River Plate and General Investment Trust Com- 
pany, Limited.—An offer is made by this company of 

150,000 4 per cent. debenture stock, irredeemable except in 
the case of the winding-up of the company. The directors 
State that, having invested all their existing funds, they wish 
to be in a position to take advantage of further favourable 
Opportunities of investment that may arise. The security 
offered is ample. 

Vancouver Copper Company, Limited.—Formed to 
acquire and work a mine, railway, and hotel at Mount Silker, 

ancouver. The capital is £110,000 in shares of £1 each, of 
which 80,000 shares are offered for subscription. The pros- 
Péctus states that 67,000 tons of ore have been obtained from 
the mine since it was opened in 1899, and that it may be 
fairly expected ”’ to yield not less than 100,000 tons of ore, and 
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Tandjong Rubber Co. ........ 70, e 
Governments Stock and Other 
Securities Investment Co.. 
44 % Second Deb. Stock .... 200,000 .. 
{Im Japanese Govt. 5% 
2 
*Swiss 
Bonds, 
per 
+ A similar amount is also offered in Paris. 
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on an output of 140 tons a day the annual net profit would be 
over 45:00 or sufficient to pay over 40 per cent. on the 
capital of this company. There is no explanation as to why 
the present owners desire to d of so profitable a 
property for which they are accepting from the Vancouver 
Railway Syndicate £20,000:in 6 per cent. first mortgage 
debentures, and £30,000 in fully-paid shares of this company. 
The Syndicate’s purchase price to the company is £100,000, 





part of the selling price is in debentures with a first charge 
on the Property. It follows that if the interest on these is 
allowed to fall into arrear, the holders—who are the present 
owners of the mine—can foreclose and squeeze out the share- 
holders entirely, getting back the property plus the purchase 
price. Put in that way, the proposition does not seem to have 
in it any element of attractiveness. 
tine Great Western Railway.—The company 
advise the allottees of the recent issue of 5 per cent. deben- 
ture stock that the scrip in exchange for letters of allotment 
and bankers’ receipts is now ready, and may be obtained at 
the company’s offices. ' 
Government Stock end Other Securities Invest- 
ment Company, Limited.—<An issue of £200,000 43 per 
cent. second debenture stock is offered for subscription 
by this company at par. The stock is part of an authorised 
issue of £2231530, which, with £438,970 already issued, makes 
a total of £675,000, or the same amount as the paid-up 
capital of the company. The Trust is one of those which has 
steadily improved its position of late years, and in their last 
balance-sheet the directors were able to report that a valua- 
tion of the securities proved the capital to be intact with a 
balance over. Though the stock offered is a second charge, 
the security is good, and the stock offers a fair 4} per cent. 
investment. 
os Ayres Midland Railway Company, Limited. 
—This is an offer for sale (not subscription) of £600,000 5 per 
cent. first debentures, which have been purchased by the 
South American Railway Construction Company, Limitec, 
who are offering them to the public. That company are the 
contractors for the construction of the line which was formally 


the contract price of £1,735,000 in first debentures, and are 
now offering a portion of such debentures for sale at 924 per 
cent. The line is to be completed throughout its length of 
about 333 miles by the end of 1908, and handed over to the 
company on January 1, 1910, but sections will be opened for 
traffic and interest paid on the debentures in the meantime 
by the contractors. Investors are being asked to buy deben- 
tures secured on a property which is not yet in existence, but, 
as the promoters poini out, five per cent. debentures in an 
established Argentine railway cannot now be got at 92}. It 
is well-known that the existing railways are unable to carry 
all the traffic that is offered them, and should this new line be 
nearly as successful as is anticipated, the debentures will be 
worth more than their par value as well as returning a good 
interest in the meantime. Against that prospect there is to 
be set the risk incidental to all new undertakings. 

Japanese Government.—The Imperial Japanese Govern- 
ment now announce the issue of the five per cent. conver- 
sion loan for £23,000,000, of which £11,500,000is to be issued 
in England, and an issue of similar amount for cash only 
being made simultaneously in Paris. The proceeds are to 
be applied to the redemption of the Japanese 6 per cent. 
sterling loans for £22,000,000, issued in 1904. Subscriptions 
from holders of 6 per cent. bonds offering them in exchange 
for allotments of this loan will receive favourable considera- 
tion. The 6 per cent. bonds will be accepted as payment in 
full, and in addition to the allotment of an equivalent amount 
of the present issue holders will receive a cash payment of 
£1 10s per cent. of which ros is in consideration of the dif- 
ference between the issue price of 99} and par, and £1 is a 
set-off against the privilege of paying by instalments offered 
to cash subscribers. It may be mentioned that the existing 
Japanese 4} per cent. loans give a return of 43 per cent., 
while the yield on this loan at the issue price of 994 is slightly 
over 5 per cent. The instalments after allotment are pay- 
able—zo per cent. each on April 29th, May 28th, and 
June 2gth, and the final instalment of 19} per cent. on 


July 29th, 1907. 








TERMS OF SUBSCRIPTION 
PAYABLE IN ADVANCE 
BY POST. 
Quarterly, 10s; Half-yearly, 20s; Yearly 
Cheques and Post-ofice Orders to be made payable to the Proprietors 0 
the Economist. 
Colonies and Abroad, £2 4s per Annum. 
Copies of the Economist may always be obtained in Paris and Nice 


of MessrsGalignani. Paris : 224 Rue de Rivoli; Nice: 8, Avenes 
Masséna. New York : International News Co., Duane siveet. 








thus making a profit of 100 per cent. It will be observed that 





commenced on June 8, 1906. The contractors are to be paid | 
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MEETINGS, &e. 


PRUDENTIAL | ASSURANCE. COMPANY; LIMITED. 


' The annual’ general meeting of the shareholders in the Pru- 
dential Assurance Company, Limited, was held on the 7th inst. 
}| at the head'office; Holborn Bars; London, Mr H. A. Harben 

| presiding, ‘in the absence, through illness, of Sir Henry Harben, 
the chairman of the company. 

The secretary:(Mr D.- W. Stable) having read the notice con- 
vening the meeting, and the report of the auditors, 

The Chairman, in the course of his speech, said: I am happy 
to, tell you that the progress of the company during the past 
year has been unusually favourable, and that even those large 
figures. to which you have been accustomed in past years have 
beem greatly exceeded. The leading feature in both branches 


of the company has been the extraordinary accession of new | 


busiess. In the ordinary branch we have had the largest 
amount of new business and have issued the largest number of 
policies in the history of the company, the new annual premium 
income being no less than £424,145; and this new business has 
resultedin an! actual increase of premiums received over the 
figuresof 1905 of no less than £167,653. Now, this increase is 
all the more satisfactory when you consider the large number 
of endowment assurances which mature every year. These are 
now constantly on the increase, for our experience agrees with 
that of other life assurance companies that endowment assurance 
policies in some form or other are the most popular class of 
assurance at the present time. During the past year we paid 
nearly £1,000,000 in respect of endowment assurances which 
matured during the year, representing a premium income of 
60,000 a year.. Now, the loss of this large income by the 
maturing of the policies in respect of which it is paid means 
so much leeway to be made up each year before we can reckon 
an increase in the total income of the branch. While speaking 
on the subject of endowment assurances, I may mention that 
the joint life endowment assurance table, introduced last March, 
has been well taken. up, over 4,600 policies having been issued 
under this table in nine months. In the industrial branch the 
results of the year have been even more striking. The total 
premiums received have been £6,499,028, an increase of 
é 359,978 over the premiums of the previous year. This increase 

as been due to several causes. Our late chairman, Mr Horne, 
has on more than one occasion humorously exemplified the 
power of the Prudential by telling us that it could even control 
the calendar,. and give us 53 weeks in one year. This unusual 
phenomenon has been observed in the year that is past, for as 
our ‘premiums are all: reckoned as being received on a Monday, 
and as there were-53 Mondays in the year 1906, we reckon 53 
weeks’ premiums: as having been received during that year. But 
even apart from this extra week’s premiums, the increase for the 
year is greater than it has been for 24 years past. * This is partly, 
of course, due to the general good trade of the country, which is 
nowhere more clearly reflected than in the business of industrial 
life assurance. But it is due in a still greater measure to the 
considerable increase in industrial benefits which was made 
last year, when we transferred no less a sum than £750,000 from 
the reserve fund for this purpose, as we explained in the report 
presented at the last annual meeting. This increase of benefits 
affected no fewer than 13,000,000 policies, and of these 10,000,000 
received. an immediate increase in the sums assured. I need 
hardly. point. out to you that as the business of the company 
becomes larger it becomes yearly more difficult to maintain, and 
still. more difficult to increase it. In the industrial. branch the 
premium income on policies which became claims last year 
exceeded £194,000. To make good this loss requires a very 
serious effort. But one of the best testimonies to the efforts of 
the directors to maintain existing business by every means in 
their lies in the average duration of the policies, which 
‘tends steadily to increase, so that the 163% millions of policies 
in the industrial branch have now an average duration of over 
11 years, and this in spite of the fact that the average duration 
of the new business (i.¢., of the policies issued during 1906) is 
only. a quarter of a year. The directors are therefore highly 
gratified with the result of the policy they have pursued in the 
past of giving increased benefits to the assured whenever they 
could do so with safety. They intend in future to pursue the 
same policy, and pattly with this object, and partly also to pro- 
vide against depreciation of investments, to which I shall refer 
presently, they are placing another £200,000 to the reserve fund 
inthe industrial branch. Weare considering, however, whether 
instead’ of the method of ing part of our surplus in the 
industrial branch to the reserve fund in each year, and then 
from time to time drawing upon that reserve fund to provide for 
an increase in the industrial tables, we cannot devise some 
more systematic method by which industrial policy-holders may 
share in the prosperity of the company in prosperous years. 
To effect such am object a change in the regulations of the 
company will probably be necessary, and we hope to call you 
together at no distant date for this purpose. The mortality of 
the year in both branches has again been very favourable. In 
the ordinary branch the amount paid in death claims was under 
73 per cent. of that expected, the average age at death ‘under 


whole life policiés being 67 years, while in the industrial branch |: 


the actual number of deaths'was 57,000 less than the number of 
deaths expected. The ordinary branch results‘ have now been 
‘so uniformly satisfactory for some years that we feel the time 
‘thas ‘come ‘when’ we can with propriety increase the bonus to 
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years we have: given a reversionary bonus of £1 10s per cent. 
on the original. sums assured. We have hesitated to increase 
this bonus, until we felt some confidence that the increase would 
be‘ maintained. -We now'propose to increase it by 2s, and to 
give a reversionary bonus at the rate of fr 12s per cent., with 
every hope that we shall be able to. maintain it at that amount 
in future years. I may observe that the practice which was 
adopted some years ago of making an annual valuation seems | 
in the minds of some people to have led to the expectation that 
the profits ascertained in any given year would be fully divided 
immediately on the expiration of that year. This was never our 
intention. The business of life assurance depends upon risks 
which, to be safe,.must be spread not only over a large number 
of cases, but over a series of years. ‘It is for this purpose of 
equalisation that we have carried over so considerable a sum in 
the assurance fund of both branches, in addition to the reserve 
funds. You will notice, in fact, that the amount carried forward 
in the ordinary branch has been increased by no less a sum 
than £80,000. This increase was: considered -advisable on 
account of the 2s.extra bonus declared in favour of participating 
policyholders. For it was felt that the larger the bonus the 
greater should be the provision for possible fluctuation in the 
amount of yearly profits.. You will see by the report that we 
have placed £150,000 to the investment reserve fund in the 
ordinary branch and £200,000 to the reserve fund in the indus- 
trial branch, and these reserve funds now stand at £1,100,000 
and £1,200,000 respectively. As I have already explained, a 
portion of the industrial branch reserve fund is to enable us to 
continue the policy of providing increased benefits to policy- 
holders. This is, of course, unnecessary in the case of the 
ordinary branch, the profits of that branch being annually dis- 
tributed among the participating policyholders, inequalities 
being sufficiently covered by the carry-over, as I have just stated. 
The whole of the ordinary branch reserve fund and a great part 
of the industrial branch reserve fund are, in fact, set aside to 
meet. possible depreciations jn our investments. We are not in 
the habit, as you are aware, of constantly writing down our 
investments, so as to make the ledger values tally with the 
market price of the day. We prefer what seems to us to be the 
more scientific course of keeping our investments at the pur- 
chase price, at least as long as there is any. possibility of a 
recovery, providing for depreciation by the establishment of a 
reserve fund: We have, of course, given our serious attention 
to the continued depreciation of Stock Exchange securities, and 
I am glad to.be able to assure you that the reserve funds are, 
together with thé amounts carried over, and including sinking 
funds set up for.Indian railway annuities, more.than sufficient 
to cove the total depreciation as at December 31st last, taking 
each branch separately. Yet, when you consider the state of 
the money market during the last few years, and especially when 
you consider the very low prices of ‘Stock Exchange ‘securities 
at the’present time, you will understand us when we say that, 
in our opinion, the provision we have made for depreciation is 
by no means excessive. But the lowness of prices which has 
affected all securities is, from the point of view of this company, 
by no means an unmixed evil, for the same conditions which 
have depreciated many of our existing investments enable us 
to make new investments to great advantage, and when I remind 
you that the company has over £5,000,000 a year to invest, you 
will probably agree that the present lowness of prices offers us an 
advantage which far outweighs the disadvantage of any depre- 
ciation of our old investments. In evidence of this, I may tell 
you that, in consequence of the low prices which have prevailed 
for now more than six years, the company has invested during 
that period over £30,000,000 at over 1% per cent. higher interest 
than would have been the case if securities had remained at their 
former level. Now, % per cent. on £30,000,000 means £150,000 
a year. This capitalised represents a large sum indeed. During 
the year 1906 we invested the sum of £5,478,387 at an average 
rate of interest exceeding £3 198 per cent., and I may add that 
we kept our minds on the eno of so spreading our in- 
vestments that no class of securities should bear an undue pro- 
portion to the rest. It may interest you to hear some of the 
figures showing the combined operations of both branches of 
the company’s business. The total number of policies 
in force is 17,571,872. The total sums assured are £ 258,762,015, 
while the premium income is £10,9§5,545. or an increase 
over the year 1905 of £527,631. But such large figures as these 
are somewhat difficult to grasp, and perhaps the enormous pro- 
portions of our business may be more easily brought home to 
you by actual: incidents which occur from time to time. For 
example, I find that during the past year we paid in the industrial 
branch no fewer than 5,600 claims, in which the cause of death 
was accidental. This number seems almost incredible until we 
remember that we had nearly 17 million policies at risk, and that 
the proportion of accident claims was, therefore, only 33 in 
100,000. But nothing, I think, enables us more clearly to realise 
how inseparably we are all bound up with the fortunes of the 
inhabitants of these islands than to note how we are affected by 
any great disaster which happens to them. The unfortunate 
wreck of the Berlin is fresh in all our memories. The number 
of fatalities amongst the crew was 46; some of the lost were 
foreigners, yet, notwithstanding this fact, 20 were assured with 
us. Seven of the passengers were also assured: These 27. 
persons among them held 39 policies—27 in the industrial branch 
and 12 in the ordinary branch—and the fotal sums assured ex- 
| ceeded £2,440, In some parts of England, such as the mining 
districts, the proportion of claims we have to pay is even larger. 
Thus, by the explosion which took place at the Wingate Grange 


‘participating policyholders in that branch. For the last ten Colliery in October last 24 lives were lost. Of these 20 were: 
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assured with the Prudential, and the claims paid on these 20 

~lives. amounted to £354 12s. I might give’ several similar 
examples, but I think I have said enough to indicate how wide: 
are the ramifications of the company’s business. ‘ I: now. beg 
to move “That the report ‘of the directors. and accounts, as 
certified by the auditors, be received and attopted.” 

Mr W. T. Pugh seconded the motion, remarking that they had 
every reason to congratulate themselves ,on the report. 

The resolution, was unanimously agreed to. 

The usual formal -business having been transacted, votes of 
thanks were passed to the chairman and directors and to the 
management and staff of the company for their services during’ 
the past year. 

A vote of thanks to the chairman for presiding terminated the 
proceedings. 


LAW UNION AND. CROWN INSURANCE: COMPANY. 


‘: The. annual: general meeting of the members of the Law 
Enion and Crown Insurance Company was: held, on the 4th 
‘inst.,'at the head offices, 126 Chancery lane, London, Mr George 
M. Arnold, J.P., D,L. (the chairman);: presiding. 

The: secretary’ (Mr S. G. Warner) having read the notice con- 
vening the meeting, 

The. Chairman said: Gentlemen,—I . must acknowledge, in 
common with the chairmen of many of the chief offices of the 
insurance world, that the past year has been a year of anxiety 
and disappointment to many, and we’ here have not been 
exempted from a phase of experience so general. In the first 
place -we have to acknowledge the loss by death of four. of our 
highly esteemed colleagues, who have upheld the interest of the 
company from its earliest days, they are ‘Mr Chas. Foster, Mr 
C. ¥. Hand (whom you only re-elected at your last meeting), 
Mr Robert Jones, and Mr.Henry Verrall. Amongst the cares 
of the past year you would; I feel sure, expect some allusion 
to the unparalleled conflagration at San Francisco, a catas- 
trophe -which in magnitude and otherwise is wholly unprece- 
dented in the annals of fire insurance experience. But, gentle- 
men,.'serious as the catastrophe proved: to so many offices (and 
‘serious,. indeed, as was the blow which we -received) there. is 
yet the opportunity of educing some considerations of an oppo- 
site character—from a visitation altogether so deplorable. In 
days of inflated returns, and unhoped for accessions of. busi- 
ness, it is comparatively easy for offices, even of inferior 
stability, to:make a more or less. justifiable parade of success, 
but it:is the day of adverse circumstances. which constitutes the 
real test ‘of. & business, and I feel: assured.that you rose from 
the perusal of these accounts with the conviction that. if out. of 


the resources you had in hand, such a.storm: could. be so suc- | 


cessfully weathered, in so short a period, with examinations of 
claims, to be scrutinised, sifted, and paid, at so-remote a 
distance from your head office (in the course ‘of which we 
deemed it essential to despatch our excellent general. manager 
to the spot), you will feel with us that your justly deserved 
credit for promptitude in payment has been maintained: to the 
hilt, and that, in common with the best of British offices, the 
character of British finance has suffered ncthing in your hands. 

In now briefly proceeding to comment upon some of the 
details of the accounts, I may premise that the proposals for life 
assurance received during the past year were numerically in 
advance of those of the year before, though in monetary amount 
slightly less; the policies we declined were somewhat less than 
in 1905, and the policies ultimately issued were for £801,933, as 
against £861,940 of the year before, the premium income of 1 
(including £3,219 11s 1d, of single premiums), amounted to 
£24,806 5s 6d. Of this new business, £58,250: was reassured 
with other offices, at annual premiums of £1,115 10s, so that the 
net new life: business retained at the company’s own risk was 
£743,683, the :premium income on which was £23,690 15s 6d, as 
compared with the previous year’s figures of £763,940 and 
£28,411 1s 4d, respectively. During 1906 the company sold 14 
annuities for £8,636 1s 2d. Those annuities amounted to 
£1,324 19s 2d yearly, but by the death of 23 annuitants the com- 
pany became relieved from annual payments amounting to 
41,042 -17s 8d.‘ Finally the income of the life department 
amounted to £579,923 15s 11d, as against £566,750 9s-1d of the 
year 1905; and the outgoings were £442,031 gs 2d. The life 

} assurance fund, after providing £19,000 for one half ‘of the 
shateholders’.proportion of the life profits; earned during the 
‘past two years, was increased by £118,892 6s od, to 
44,806,140 4s 5d. 

Pursuant to the views of the Board of Trade, that policies 
effected for leasehold redemption, and for fixed terms possessing 
really no element of life contingency should find no proper 
place in the life account, we have catried £44,622 10s, being 
the fund held in reserve for such liabilities, to the accident and 
general account, leaving the life assurance fund at 
£4,761,517 148 5d, as compared with £4,687,247 178 8d of the 


year previous. It is satisfactory to note that the average rate of. 


‘Interest realised on the life funds has been-4s per cent. in excess 
‘of the rate attained im the previous year; the expenses of the, 
| life °.department, including commission, |. amourited | to 
| £§6,250 16s 10d, which is at the rate of 15.04 per cent. upon the 
Premium income., The.claims under life and-endowment policies 
were 435 in number, insuring with bonus additions,. but less: 
reassurances. £326,050.198 gd, an amount within the. expected 
- Mortality, and being some £40,000 in excess of the previous 
year, showing, in’ fact, an increase of £42,764 12s tod, a regult: 
Which I am desirous of emphasising. rast ; 

- Turning now to. the fire department, you: will ‘find ‘that the 
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fire premiums, after deduction of re-insurances, reached 
£226,309 118 2d, as against £213,578 7s 6d of the year before. 
The losses by fire, ‘after deducting re-insurances, amounted to 
the phenomenal sum for our company of £443,688 11s ..11d,.of 
which to ‘less than £341,936 was due to the conflagration.at’ 
San Francisco. The expenses of every description, including 
commission, amounted to £77,062 5s 11d, which is at the. rate 
of 34.05 percent, upon the net premium income; (the expenses 
IN 1905 were at a somewhat higher rate of 34.42 per cent.),.so_ 
that we have a debit balance on the fire business for the -year 
(a veritable annus mirabilis) on the fire account of £44,441 6s 8d, 
which has been brought from the profit and: loss account:and |: 
discharged accordingly. The directors have reconstituted the fire 
reserve to. the extent of £200,000 by the issue:of debenture stock |} 
at the lenient interest of 4% per cent. per annum, which may’ 
shortly be redeemed,. and the proceeds. whereof are already. in- 
vested so as to yield a superior. rate to that. with which the 
stock is chargeable to the company. To. conclude, let me add 
that excluding the San: Francisco loss our fire profits for- 1906, 
were, with one .single..exception, the highest in the career, of 
the company. 
In the accident. and..general: department .a:premium, income. of 
some /12,175.48 9d has.been.collected (about £1,000:in excess of 


| the previous. year). and;:after. payment. of claims, amounting: to 


£6,443 108 3d,. and the..expenses. of the department, including 
commission, and. bonuses to policy-holders, a profit . of 
£ 1,930 19s: has been. realised. The claims.in respect of- this 

epartment, £6,443 103 3d, as. against £3,848 14s 2d of the year. 
previous, furnishes one of the.many: incidents which:accentuate 
the need of-prudence and foresight in the eonduct of this section 
-of our: business.. The profit balance added:to the accrued profits 
already in hand of £17,269 t1s, with. £44,622 108, the leasehold | 
redemption and fixed term) assurance fund increases the amount 
at credit. of the accident .and:general:account-to £63,823, out: of: 
which £12,500 has-been: carried to-profit and:loss: account, while 
451,323 is carried: forward. _ Though the credit. balance upon 
profit..and: loss. account: is ‘more than adequate :to run off the 
company’s. liabilities on: unexpired fire risks, the directors felt 
it would be-consonant with those priqgciples of stability, which 
have received’ repeated confirmation at the hands of the -pro- 
prietory,.: if ‘they: established a fire reserve .of: £200,000,::and 
hence: the: debenture: stock alluded to was. issued to three: of 
our public’ companies, and ‘though issued for a term: of fifteen 
years, is yet redeemable at any time:at the option ‘of the:com- 
pany: upon the expiration of five.years: » Finally; the :com- 
pany’s funds at: the:close ‘of the year, after so pressing a: strain: 
upon its. .resources, stand at: £5,650,018 31s. gd,. as against 
£,5»556,683.6s 4d of the previous ‘year. 

And now, ‘gentlemen, in conclusion, let: me /again: ‘bespeak 
your renewed efforts, quite.as much in the domain of: recom- 
mendations, asin that of your personal action, im furtherance 
of this our common-enterprise. ‘ These are ‘days .of strenuous 
competition, and: the advocates of other. msurance ‘offices: (paid 
and unpaid) ‘push the wares of their=respective companies with 
energy and perseverance, and I invite: you to stand: by your 
company inthis’ connection. Finally,. I-have to -express 
our thankful ..acknowledgment of» the able ‘services ° of 
our general: manager, and we ‘thank the- secretary, ‘the 
sub-manager, the heads of departments, '.our ‘imspectors, 
clerks, and officers ‘of. the company (not omitting our 
excellent agents), all ‘of whom, we believe, are united’in the 
earnest effort to advance its interest in their several and re- 
spective spheres of! action. In: conclusion, ‘the Chairman 
formally moved the-adoption ‘of the report and accounts. 

Mr John W.':Watson (the deputy-chairman) “seconded ’ the 
motion, which was;‘after a short discussion, unanimously agreed 
to; and a further resolution was ‘passed’ approving the payment 
of a dividend for'the year’ of 6s 6d per ‘share;. free of income- 
tax. 

The usual formal ‘business haying been transacted, a vote of 
thanks was passed to the manager, secretary, and’ staff of the 
company. 

A vote of thanks to the chairman and directors terminated the 
proceedings. 


MARINE AND GENERAL: MUTUAL LIFE: ASSURANCE SOCIETY. 


The ssth annual general. meeting of the members of the.Mariné 
and General Mutual Life Assurance Society was held, on the 
27th ult., at the offices, 14 Leadenhall street,. London, Sir 
-Thomas Sutherland,. K.C.M.G. (the chairman), .presiding. 

The actuary and secretary (Mr Stanley Day, F.1I-A.) having 
-read the notice convening the. meeting. ; 

The Chairman said: .Gentlemen,—-I. have great .pleasure, in. 
moving the adoption of the report; the greater pleasure because 
I think it is upon the whole the most ‘satisfactory report that 
has been placed. before. the members since I.became connected} 
with the society. (You see the result is that..we.are bringing; 
forward a surplus amounting to the considerable 'sum:of £98,118, 
the largest surplus: which’ the society has so far. secured, and, 
‘which. means ' the: swelling ‘of -your assurance .fund to-within 
sight of a million and a-half, viz., £1,480,500. «It; seems ‘tome’ 
as if it werejonby the: other day that I was.expressing the -hope; 
that we should soon. attain an assurance fund. of a:million;.but,; 
looking ‘back, this was six or seven years.ago,:and on: 
‘examining ee ‘during this: interval, |, «find. that: our 
average Ss «foreach: year:-has -amounted. ta: SQ; 

stor ‘ {tell you, seein ‘ 
‘that you -have had»the:seport ‘to read, that the: h D surplus 
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which we have this year is owing mainly to the fact that the 
claims which we have had to meet have been light, amounting 
to £42,963 only. Indeed, our claims have been so moderate 
that they are 37 per cent. below what our mortality tables pro- 
vide for ; in other words, they are only 63 per cent. of what our 
mortality tables would lead us to expect. Now we had the 
same good fortune in 1904, when our claims were only 63 per 
cent. of the “expectation”; but in 1905 they rose to 78 per 
cent., and I suppose we must anticipate that in all probability 
we shall see the claims during the current year rise consider- 
ably, though not beyond what we can well afford to meet. It 
will, perhaps, be interesting if I acquaint you with a figure 
which I asked Mr Day to look out for me in connection with 
our accounts—viz., the ratio which our bonus has borne to the 
amount of our claims during the last two years. 
sums assured paid as claims during the last two years amounted 
together to £73,547, while the bonuses allotted or appropriated 
in connection with these assurances amounted to £30,824; that 
is to say, a bonus of 42 per cent. all round. Well, now, I think 
you must admit that this shows a very respectable and satis- 
factory return, more particularly as the claims in certain cases 
‘were under policies only recently taken out. With regard to 
the assurances effected during the last year, you see from the 
report that they amounted to £276,168, and while I confess for 
myself that I had hoped at one time that we should reach 
4300,000, I must point out, as I have pointed out before, that 
we have to be as careful and economical as we can be in the 
administration of the business of the society. It would not be 
to your advantage to do a large business at an excessive rate of 
cost. In that connection, therefore, you will be glad to see 
that our management has been careful, inasmuch as we have 
‘reduced the ratio of expenditure tc premium income by about 
1 per cent. during the past year—I need not trouble about the 
‘exact decimal point. Our total premium income stands now at 
“£130,266, and our new premiums last year amounted to £10,129, 
but the increase in our premium income this year, as compared 
| with last year, is under £2,000, notwithstanding the new pre- 
‘ miums. The explanation of this is, in the first place, the large 

améunt of ‘our endowment policies which have matured; 
secondly, the smaller amount of new single premiums, and also, 
particularly, that the surrenders of our policies have been con- 
siderable. I need hardly say that in the case of surrenders the 
operation ‘is carried out on profitable lines so far as the society 
‘is-concerned. Now with regard to our interest and dividends, 
‘our revenue in that respect amounts to £55,665, and the rate 
which we Have obtained this year is £3 198 4d per cent. (net), 
‘ or just one shilling above the rate obtained last year. It is the 


bankers, gentlemen, who have been reaping the benefit of the 
great increase in the value of money. Unfortunately we are not 
in that position, but, on the contrary, we suffer from the rise 
in thé value of money, for it lowers, as you know—and lowers 
very’ greatly—the value of our securities. Now on this point I 
must make a frank communication to you by saying that a year 


‘ago we had a reserve of £22,000 or £23,000, as between the book 
‘valueand the market value of our Stock Exchange securities. 
During the present year, while I am sorry to say that the whole 
‘of that pleasant little reserve has been wiped out by depreciation 
in values, at all events the depreciation is not such as to place 
us under the necessity of writing off any part of our excellent 
surplus, and of course we hope—for hope springs eternal even 
in the breast of a director—that before the present quinquennium 
_,comes to a close the value of these gilt-edged securities will be 
‘distinctly. better than it is to-day. This is not, however, a 
matter of certainty, for the demand for capital in all parts of 
the world is so great that all cur home securities are in a state 
of what I may call desolate neglect. Looking at what the finan- 
cial institutions in this country have had to do in writing off 
values ‘in the past oe figures in many cases being abso- 
lutely colossal—I think we may feel thankful that although our 
margin of last year is temporarily gone, we are not called upon 
to write down our assets. I have, I think, dealt with all the 
prominent figures of our accounts, and I wish now to express 
the very sincere regret of our board that we have lately lost the 
Services of Mr Westray, who was a director here for consider- 
ably more than 20 years. We heard from Mr Westray this 
morning, and I am glad to say that he gives a good account of 
. himself and his ‘health, and we hope his recovery will soon be 
complete. We propose to admit to-day, as a member of your 
board in his place, my friend Mr Denman. I beg now to move 
that the report, with the accounts appended thereto, be received 
and adopted. 
_Mr J. Herbert Tritton (the vice-chairman) seconded the 
motion, which was carried unanimously. 
The formal business having been disposed of, a vote of thanks 
to the chairman terminated the proceedings. 


ED 


STAR LIFE ASSURANCE SOCIETY. 


The sixty-third annual general meeting of the members of the 
}| Star Life Assurance Society was held on the 6th inst. at the 
. offices, 32 Moorgate street, London, Sir George Hayter Chubb, 
Bart. (the chairman), presiding. 
. The actuary and secretary (Mr H. G. Hobson) having read the 
| notice convening the meeting, 
he Chairman, in the course of his speech, said: I have not 
now to address you on any question of the general policy of the 
company, and our recent critics, who assumed that a suggested 
amalgamation with a particular company meant that there was 
a check in the prosperity of the society, will doubtless hasten to 
confess their mistake, and should be the first to congratulate the 
board upon the encouraging figures which we put before you 
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now. The justification for my remarks twelve months ago, and, 
I hasten to add, the justification also for the confidence you have 
agers in the directors, is this satisfactory financial statement. 
though the circumstances of the past year to some extent neces- 
sarily hindered business, yet the result of the year’s work, com- 
ared with that of the previous year, is an increase in the policies 
issued and in new premiums obtained, the exact figures being 
£658,011 of policies issued in 1906, against £619,039 of polities 
issued in 1905, with new premiums of £25,631 in 1906, against 
new premiums of £24,793 in 1905. The three sources of profit 
which I alluded to last year as being so favourable to us have 
again been favourable, for we have done well as regards 
mortality figures, rate of interest, and ratio of expenses. The 
mortality has been .76.5 per cent. of the expectancy, proving that 
the Star in years gone by (as well as, I hope, during last year) 
has been very successful in the selection of lives; 1,041 deaths 
were expected according to the tables, but only 797 occurred ; 
4 oteaeh was provided for payment of claims, but only £292,567 
was needed. As regards the second item of profit, the interest 
earnings, our rate increased from the £3 14s 4d, which it was 
in 1905 to £3 158 11d in 1906, or a rise of 1s 7d per cent. This 
rise is all the more notable because it follows a continuous rise 
for six years past, the figures of which will be interesting to you. 
In 1gor the interest earned, without deduction of income-tax, 
was £3 9s 2d, then £3 118 6d, £3 12s sd, £3 138 1d, £3 148 4d, 
and now ‘3 1 5s 11d. The third source of profit concerns ex- 
penses; these have been still further reduced to 13.62 per cent. 
of the premium income. Seeing that the expenses some years 
ago were as much as 18.25 per cent., and that there has been a 
steady reduction for some years past, this is proof that the atten- 
tion which has been given in the direction of increased economy 
is producing good results. In 1897 the expenses were 17 per 
cent., in 1899 nearly 16 per cent., in 1901 1534 per cent., in 1903 
14% per cent., in 1905 14 per cent., and now they are only just 
above 13% per cent. Now, such things as the increase of the 
rate of interest and the decreased expenditure do not happen by 
chance; they are the result of careful investments and watchful 
management, and it is a source of satisfaction to the board that 
the accounts presented bear witness to the success of their efforts 
to work the society on economical and prudently energetic prin- 
ciples. It is somewhat difficult to keep 6% millions of money 
well invested, and the difficulty does not lessen, but increases, 
as the total amount of funds increases ; but constant and special 
attention is given to this part of the society’s work, and the 
directors will do everything in their power, while keeping - the 
funds of the society intact, to invest in such a way as to secure 
a good rate of interest. It is satisfactory to note that the sur- 
renders of last year were £10,000 less than in the previous year, 
no doubt showing that any fears that there may have been on 
the part of our assurers as to the future prospects of our society 
are rapidly passing away. All these things which I have now 
mentioned bring us to the great point, to which special attention 
may profitably be called—namely, that, notwithstanding a some- 
what less premium income owing to our practical cessation of 
foreign business, the surplus, in this one year only, of receipts 
over expenditure comes to more than a quarter of a million— 
£254,000, which gives us the magnificent sum in hand of 
£6,601,000. Just four years ago only the funds of the society 
were £5,600,000, so that in four years they have increased by 
one million. As already stated, there is no reason that to-day we 
should refer in detail to recent events that are past and gone, 
events which evoked a good deal of criticism founded on im- 
perfect knowledge. We directors were frequently pressed to make 
counter-statements, which might have silenced some of the 
criticism, but we preferred to wait until there could be put before 
you facts which would prove incontestably that the position of 
the society is not only sound but thoroughly good. We, there- 
fore, have had an interim valuation made, which, though an ex- 
ceptional thing to do, we thought desirable, in order that our 
actual position might be shown. The result of that valuation has 
been sent to you, and is eminently satisfactory. It should be re- 
membered that this special interim valuation is no guesswork ; 
it has been elaborately and minutely calculated on the bases of 
the last quinquennial valuation ; every liability has been taken 
into account, and ample reserves have been made. Moreover, 
the figures have been submitted to and confirmed by our consult- 
ing actuary, Mr G. H. Ryan, whose verification of calculations 
and opinion of the present position of the society we have circu- 
lated among our constituents. There is one other thing which it 
is only right I should call your attention to—namely, that Stock 
Exchange securities have, speaking generally, not risen, and, 
therefore, the wisdom—nay, I think the necessity—of our having 
reserved three years ago the sum of £200,000 is amply demon- 
strated. What may be done in the future with this £200,000 
reserve it is impossible, of course, to prophesy, but my personal 
liking would be for us always to have a quarter of a million kept 
as a minimum reserve, which would not only answer the purpose 
of equalising fluctuating investments, but might also earn a con- 
siderable amount per year towards our profits. In conclusion, 
the Chairman moved the adoption of the report and accounts. — 

Mr Edward Spicer seconded the motion, which was unani- 
mously adopted. . 

The usual formal business having been disposed of, a vote of 
thanks was passed to the directors and the general executive for 
their services:during the past year. : 

A vote of thanks to the chairman for presiding terminated the 
proceedings. 
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BRITISH LAW FIRE INSURANCE COMPANY, LIMITED. 


The annual general meeting of the shareholders in the British 
“Law Fire Insurance Company, Limited, was held, on the 8th 
“inst., at'the Cannon Street Hotel, London, Mr William Maples 
(the chairman) presiding. 

The manager and secretary (Mr H. Foster Cutler) having read 
the notice convening the meeting, 

The Chairman, after expressing deep regret at the death of 
‘the late chairman, Mr Henry Turton Norton, observed that he 
was glad on this, the first occasion on which he had presided, 
to be able to present to the shareholders such a favourable 
‘balance-sheet and report. There was one subject in the report 
which presented a little novelty, and that was the statement that 
the board had decided to undertake insurance against employers’ 
liability for domestic servants, clerks, shop and warehouse 
assistants, and also burglary insurance. They had decided to do 
. this after consulting their manager, and ascertain the views of 
the local boards, but they did not propose to undertake what 
were commonly known as “ hazardous risks,’’ such as those on 
persons employed in mines, collieries, factories, workshops, 
ships, and the like. Their policy had always been moderately 
progressive. Already a very considerable volume of business 
had come to them, and they hoped that in July there would be a 
still greater increase. They had joined what was termed the 
“ Tariff Committee”? of the companies doing accident business. 
There had been persistent rumours not only in London, but 
throughout the provinces, that this company had already sold 
or was about to sell, itself to a larger company, but to that state- 
ment he gave the most unqualified denial. About three years 
ago overtures were made to them by a large company with a 
view to purchasing this company, but these overtures were re- 
jected. The wisdom of this was proved by the fact that, since 
that date, their dividends had doubled, their premium income 
was very considerably increased, and their reserves were larger, 
and they were in a very much better position than they were 
then. He did not hesitate to say that the value of the company 
at the present time was quite double what it was when these 
offers were made. With regard to the accounts, there was a 
substantial increase in the net premium income, which for 
1906 was £88,304, as compared with £83,208, which was an 
increase of £5,095. This represented the largest increase they 
had ever had in the history of this company, and was £1,500 
more than the increase last year. The balance carried to the 
balance-sheet was £27,589, against £29,000 odd last year, repre- 
senting a small decrease of about £2,000. They proposed to 
-increase the reserve by £6,000, making a total of £94,000. 
next year they hoped that that fund would reach the good round 
— of £100,000, and he had no doubt that it would do so. 
They were placing £2,387 to a separate fund to be called “‘ Em- 
ployers’ Liability Account,” and proposed to pay a dividend of 
8 per cent. for the year, and a bonus of 2 per rent. That left 
to be carried forward £9,201 as against £9,826 last year. In 
conclusion, the Chairman moved the adoption of the report and 
accounts, and the declaration of the dividend of 8 per cent. for 
the year, with a bonus of 2 per cent., both free of income-tax. 

Mr M. F. Monier-Williams, deputy-chairman, seconded the 
motion, which was carried unanimously. 

The usual formal business having been disposed of, a vote of 
“thanks to the chairman for presiding terminated the pro- 
ceedings. 




























































‘LONDON UNITED TRAMWAYS (1901), LIMITED. 


The annual general meeting or the shareholders in the London 
United Tramways (1901), Limited, was held, on the 4th inst., 
at Winchester House, London, Mr C. J. Cater Scott (the chair- 
man) presiding. 

The secretary (Mr W. G. Verdon Smith) having read the notice 
convening the meeting, and the report of the auditors, 

The Chairman said: Gentlemen,—Before 1 say a few words 
on the accounts I should like to make a few remarks on the 
general position. I may preface them by saying that the year 
1906 was an uneventful year for the London United Tramways, 
‘but, in spite of that, I think we can congratulate ourselves on 
the result. At a time when those who have taken the responsi- 
bilities of trying to provide better means of locomotion in Lon- 
don, and more rapid transport between point and point—both 
local authorities and companies—all complain that rates have 
been reduced almost to vanishing point, so that many passengers 
are now carried certainly under cost, it is something—and we 
are, I think I may say, the only company dealing with that sort 
of traffic who are in this position—that we are able to come 
before you and show that we have made a distinct step forward 
towards that ultimate success which we believe is within our 
gtasp. At the same time competition is still going on, and the 
fight to-day is as severe as ever. It looks very much, I think, 
as if it was going to be the survival of the fittest, and when 
that time of salvation comes for the survival of the fittest I do 
not think that you will miss the London United Tramways. I 
think they will be well to the fore. The time must come, and 
I think it will come before very long, when this severe competi- 
tion and suicidal cutting of rates must terminate. I do not 
believe that the carrying of pe at less than cost is any 
better in the long run for those passengers than it is for the 
companies, because it seems to be absolutely certain that if you 
are not making money out of your traffic you must, sooner or 
later, reduce the facilities offered to the passengers, and that 
‘naturally. is of great importance to every class of Londoner. I 
take it that there is no doubt that if you wish to ensure rapid 
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and good transport it must be, I do not say at excessive ratés, 
but certainly at reasonable paying rates. I know there are some 
who will say the remedy for this is the municipalisation of the 
tramways, and then, if there were any loss, the whole of that 
loss would fall on the rates; but I do not think that the most 
ardent advocates of municipalisation have ever put forward that 
view. On the contrary, I believe their idea has been—and from 
their point of view quite a sound idea—that the profits to be 
earned by the transport of passengers come to the municipali- 
ties with the object of reducing the rates. Therefore, I think 
that whether in the future the companies work by themselves, 
or whether there should be some huge system of municipalisa- 
tion—which I for one would regret—I think there is no doubt 
that the time must come when rates will be put on a more 
reasonable level. ; 





‘a HIGH STATE OF EFFICIENCY.” 


When we come to look at cur own working during the past 
year, I think you will agree that we have done—I will not say 
extremely well, but we have not done badly. We have done 
all that we could to extend the facilities for the travelling. public, 
and I may mention as a proof of this that since the opening of 
the Piccadilly tube a system for the exchange of traffic with 
that tube and also with the District Railway has been devised 
by Sir Clifton Robinson, and has been carried out with ve 
considerable success. We are now exchanging monthly with 
these two railways over 60,000 passengers, but as we all recog- 
nise that the people of London, at any rate in their home ideas, 
are very conservative, it takes some time to make them appre- 
ciate the new services which are offered to them, and conse- 
quently some time must elapse before we can reap the full 
value of them; but that time will come. At the same time, we 
are undoubtedly maintaining our system in a high state of 
efficiency. You will have seen that last year we decided to 
build up a general reserve, and this year we have established 
a reserve for renewals, and that is a policy that we intend to 
pursue in the future. Therefore, I think I am right in saying 
that not only are we doing all that we can to benefit the public, 
but we are taking every precaution which we possibly can to 
ensure the future success of the London United Tramways. 
During the past twelve months we have had our. attention 
directed to two points. First of all, we have had the operation 
of the considerable mileage which has been opened for traffic, 
and then we have had to deal with the construction of certain 
extra mileage, which is now very nearly completed. This extra 
mileage, which we are now constructing through Wimbledon, 
will eventually link us up with the London County Council 
system at Tooting, and then the whole of our system of 55 miles 
will be linked up with the Council system, and we shall have 
afforded means of effecting a free exchange of traffic between our 
system in the west—and probably running powers—right through 
to Westminster and Blackfriars Bridge, through the ‘squth ‘ of 
London. Then as to the 3% miles which we are now con- 
structing, when that is finished and open for traffic, our con- 
struction period, for the present at any rate, we hope will have 
come to an end, and then we look forward to some considerable 
time when we can devote our full energies to the development 
of that great system which we have created. 


THE REVENUE ACCOUNT. 


I will now ask you to turn to the accounts which have been 
circulated amongst you, while I make a very few comments upon 
them. If you take the revenue account, you will notice that 
our gross earnings amount to £327,896, or nearly £27,000 more 
than for the corresponding twelve months. Then, if you take 
the debit side of the revenue account, the first item which I 
should like to draw your attention to—I can pass over traction 
expenses, because with. an increased business you naturally 
would expect to see some increase in them—is under traffic ex- 
penses—namely, compensation and legal expenses, amounting 
to £10,727, as against £9,274 in the previous year. That differ- 
ence of £1,500 is not an increase in compensation, but our 
system previously has been only to charge the actual ascertained 
compensation, leaving the balance which had not been ascer- 
tained over to the following year. Our auditors have requested 
us to alter that system, and so this year we have not only 
included the amount which was unascertained at the end of 
1905, but we have estimated the amount which was unascertained 
at the end of 1906. Thus you see this item swollen in this way. 
Coming down the account, you will find that rents, £612, appear 
as a separate item, whereas last year they were included with 
rates and annual payments to local authorities. This year they 
are separated. These rates and annual payments to local 
authorities amount this year to £9,133, as against £13,819. | Part 
of that difference is the amount which I have just stated— 
namely, the £612 transferred to rents, and the other difference 
is not a saving, I am sorry to say; but we had included before 
the amount of the income-tax which was outstanding, and this 
year, as you will see, we have, at the request of the auditors, 
transferred that income-tax into the net revenue account, where 
I will deal with it again presently. Then when we come to 
maintenance and repairs—and those are very important items if 
we are going to maintain the system in the order in which it 
ought to be kept—you will find the rolling stock shows a 
diminution of £1,300. I am very much concerned about that, 
because in London we are in a different position from possibly 
any of the provincial tramway companies. Every car of ours 
has every year to be inspected by the police. We have to put 
it through the shops, and we cannot put it on the line again 
until it has been passed by the police. The inspection by the 
police is not a farce at all; it is a very strict inspection, and I 
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which we have this year is owing mainly to the fact that the 
claims which we have had to meet have been light, amounting 
to £42,963 only. Indeed, our claims have been so moderate 
that they are 37 per cent. below what our mortality tables pro- 
vide for ; in other words, they are only 63 per cent. of what our 
mortality tables would lead us to expect. Now we had the 
same good fortune in 1904, when our claims were only 63 per 
cent. of the “expectation”; but in 1905 they rose to 78 per 
cent., and I suppose we must anticipate that in all probability 
we shall see the claims during the current year rise consider- 
ably, though not beyond what we can well afford to meet. It 
will, perhaps, be interesting if I acquaint you with a figure 
which I asked Mr Day to look out for me in connection with 
our accounts—viz., the ratio which our bonus has borne to the 
amount of our claims during the last two years. I find that the 
sums assured paid as claims during the last two years amounted 
together to £73,547, while the bonuses allotted or appropriated 
in connection with these assurances amounted to £30,824; that 
is to say, a bonus of 42 per cent. all round. Well, now, I think 
you must admit that this shows a very respectable ani satis- 
factory return, more particularly as the claims in certain cases 
were under policies only recently taken out. With regard to 
the assurances effected during the last year, you see from the 
report that they amounted to £276,168, and while I confess for 
myself that I had hoped at one time that we should reach 
4%300,000, I must point out, as I have pointed out before, that 
we have to be as careful and economical as we can be in the 
administration of the business of the society. It would not be 
to your advantage to do a large business at an excessive rate of 
cost. In that connection, therefore, you will be glad to see 
that our management has been careful, inasmuch as we have 
reduced the ratio of expenditure tc premium income by about 
1 per cent. during the past year—I need not trouble about the 
exact decimal point. Our total premium income stands now at 
“£130,266, and our new premiums last year amounted to £10,129, 
but the increase in our premium income this year, as compared 
with last year, is under £2,000, notwithstanding the new pre- 
/ miums. The explanation of this is, in the first place, the large 
amount of our endowment policies which have matured; 
secondly, the smaller amount of new single premiums, and also, 
particularly, that the surrenders of our policies have been con- 
siderable. I need hardly say that in the case of surrenders the 
operation ‘is carried out on profitable lines so far as the society 
is'concerned. Now with regard to our interest and dividends, 
‘our revenue in that respect amounts to £55,665, and the rate 
which we have obtained this year is £3 19s 4d per cent. (net), 
‘or just one shilling above the rate obtained last year. It is the 
bankers, gentlemen, who have been reaping the benefit of the 
great increase in the value of money. Unfortunately we are not 
in that position, but, on the contrary, we suffer from the rise 
in thé value of money, for it lowers, as you know—and lowers 
very greatly—the value of our securities. Now on this point I 
must make a frank communication to you by saying that a year 
‘ago we had a reserve of £22,000 or £23,000, as between the book 
‘value:'and the market value of our Stock Exchange securities. 
During the present year, while I am sorry to say that the whole 
‘of that pleasant little reserve has been wiped out by depreciation 
in values, at all events the depreciation is not such as to place 
us under the necessity of writing off any part of our excellent 
surplus, and of course we ho for hope springs eternal even 
|| in the breast of a director—that before the present quinquennium 
|],, comes to a close the value of these gilt-edged securities will be 
‘distinctly better than it is to-day. This is not, however, a 
matter of certainty, for the demand for capital in all parts of 
the world is so great that all cur home securities are in a state 
of what I may call desolate neglect. Looking at what the finan- 
cial institutions in this country have had to do in writing off 
values ‘in the past year—the figures in many cases being abso- 
lutely colossal—I think we may feel thankful that although our 
margin of last year is temporarily gone, we are not called upon 
to write down our assets. I have, I think, dealt with all the 
prominent figures of our accounts, and I wish now to express 
the very sincere regret of our board that we have lately lost the 
services of Mr Westray, who was a director here for consider- 
ably more than 20 years. We heard from Mr Westray this 
morning, and I am glad to say that he gives a good account of 
_himself and his health, and we hope his recovery will soon be 
complete. We propose to admit to-day, as a member of your 
board in his place, my friend Mr Denman. I beg now to move 
that the report, with the accounts appended thereto, be received 
and adopted. 
Mr J. Herbert Tritton (the vice-chairman) seconded the 
motion, which was carried unanimously. 
The formal business having been disposed of, a vote of thanks 
to the chairman terminated the proceedings. 
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STAR LIFE ASSURANCE SOCIETY. 


The sixty-third annual general meeting of the members of the 
Star Life Assurance Society was held on the 6th inst. at the 
offices, 32 Moorgate street, London, Sir George Hayter Chubb, 
Bart. (the chairman), presiding. 

The actuary and secretary (Mr H. G. Hobson) having read the 
notice convening the meeting, 

e Chairman, in the course of his speech, said: I have not 
now to address you on any question of the general policy of the 
company, and our recent critics, who assumed that a suggested 
amation with a particular company meant that there was 
a check in the prosperity of the society, will doubtless hasten to 


board upon the encouraging figures which we put before you 
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now. The justification for my remarks twelve months ago, and, 
I hasten to add, the justification also for the confidence you have 
reposed in the directors, is this satisfactory financial statement. 
Although the circumstances of the past year to some extent neces- 
sarily hindered business, yet the result of the year’s work, com- 
pared with that of the previous year, is an increase in the policies 
issued and in new premiums obtained, the exact figures being 
£658,011 of policies issued in 1906, against £619,039 of polities 
issued in 1905, with new premiums of £25,631 in 1906, against 
new premiums of £24,793 in 1905. The three sources of profit 
which I alluded to last year as being so favourable to us have 
again been favourable, for we have done well as regards 
mortality figures, rate of interest, and ratio of expenses. The 
mortality has been 76.5 per cent. of the expectancy, proving that 
the Star in years gone by (as well as, I hope, during last year) 
has been very successful in the selection of lives; 1,041 deaths 
were oo according to the tables, but only 797 occurred ; 
was provided for payment of claims, but only £292,567 

was needed. As regards the second item of profit, the interest 
earnings, our rate increased from the £3 14s 4d, which it was 
in 1905 to £3 158 11d in 1906, or a rise of 1s 7d per cent. This 
rise is all the more notable because it follows a continuous rise 
for six years past, the figures of which will be interesting to you. 
In 1go1 the interest earned, without deduction of income-tax, 
was £3 9s 2d, then £3 11s 6d, £3 12s 5d, £3 138 1d, £3 148 4d, 
and now £3 15s 11d. The third source of profit concerns ex- 
penses; these have been still further reduced to 13.62 per cent. 
of the premium income. Seeing that the expenses some years 
ago were as much as 18.25 per cent., and that there has been a 
steady reduction for some years past, this is —_ that the atten- 
increased economy 

is producing good results. In 1897 the expenses were 17 per 
cent., in 1899 nearly 16 per cent., in 1901 15% per cent., in 1903 
143% per cent., in 1905 14 per cent., and now they are only just 
above 13% per cent. Now, such things as the increase of the 











rate of interest and the decreased expenditure do not happen by 
chance; they are the result of careful investments and watchful 
management, and it is a source of satisfaction to the board that 
the accounts presented bear witness to the success of their efforts 
to work the society on economical and prudently energetic prin- 
ciples. i 
well invested, and the difficulty does not lessen, but increases, 


It is somewhat difficult to keep 6% millions of money 


as the total amount of funds increases ; but constant and special 
attention is given to this part of the society’s work, and the 


directors will do everything in their power, while keeping -the 
funds of the society intact, to invest in such a way as to secure 


a good rate of interest. It is satisfactory to note that the sur- 


renders of last year were £10,000 less than in the previous year, 


no doubt showing that any fears that there may have been on 


the part of our assurers as to the future prospects of our society. 


are rapidly passing away. All these things which I have now 
mentioned bring us to the great point, to which special attention 
may profitably be called—namely, that, notwithstanding a some- 
what less premium income owing to our practical cessation of 
foreign business, the surplus, in this one year only, of receipts 
over expenditure comes to more than a quarter of a million— 


£254,000, which gives us the magnificent sum in hand of 


£6,601,000. Just four years ago only the funds of the society 
were £5,600,000, so that in four years they have increased by 
one million. As already stated, there is no reason that to-day we 
should refer in detail to recent events that are past and gone, 
events which evoked a good deal of criticism founded on im- 
perfect knowledge. We directors were frequently pressed to make 
counter-statements, which might have silenced some of the 
criticism, but we preferred to wait until there could be put before 
you facts which would prove incontestably that the position of 
the society is not only sound but thoroughly good. We, there- 
fore, have had an interim valuation made, which, though an ex- 
ceptional thing to do, we thought desirable, in order that our 
actual position might be shown. The result of that valuation has 
been sent to you, and is eminently satisfactory. It should be re- 
membered that this special interim valuation is no guesswork ; 
it has been elaborately and minutely calculated on the bases of 
the last quinquennial valuation ; every liability has been taken 
into account, and ample reserves have been made. Moreover, 
the figures have been submitted to and confirmed by our consult- 
ing actuary, Mr G. H. Ryan, whose verification of calculations 
and opinion of the present position of the society we have circu- 
lated among our constituents. There is one other thing which it 
is only right I should call your attention to—namely, that Stock 
Exchange securities have, speaking generally, not risen, and, 
therefore, the wisdom—nay, I think the necessity—of our having 
reserved three years ago the sum of £200,000 is amply demon- 
strated. What may be done in the future with this £200,000 
reserve it is impossible, of course, to prophesy, but my personal 
liking would be for us always to have a quarter of a million kept 
as a minimum reserve, which would not only answer the purpose 
of equalising fluctuating investments, but might also earn a con- 
siderable amount per year towards our profits. In conclusion, 
the Chairman moved the adoption of the report and accounts. 

Mr Edward Spicer seconded the motion, which was unani- 
mously adopted. 

The usual formal business having been disposed of, a vote of 
thanks was passed to the directors and the general executive for 
their services during the past year. 

A vote of thanks to the chairman for presiding terminated the 
proceedings. 
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-BRITISH LAW FIRE INSURANCE COMPANY, LIMITED. 


The annual general meeting of the shareholders in the British 
“Law Fire Insurance Company, Limited, was held, on the 8th 
inst., at'the Cannon Street Hotel, London, Mr William Maples 
(the chairman) presiding. 

The manager and secretary (Mr H. Foster Cutler) having read 
the notice convening the meeting, 

The Chairman, after expressing deep regret at the death of 
the late chairman, Mr Henry Turton Norton, observed that he 
was glad on this, the first occasion on which he had presided, 
to be able to present to the shareholders such a favourable 
balance-sheet and report. There was one subject in the report 
which presented a little novelty, and that was the statement that 
the board had decided to undertake insurance against employers’ 
liability for domestic servants, clerks, shop and warehouse 
assistants, and also burglary insurance. They had decided to do 

. this after consulting their manager, and ascertain the views of 
the local boards, but they did not propose to undertake what 
were commonly known as “hazardous risks,’”? such as those on 
persons employed in mines, collieries, factories, workshops, 
ships, and the like. Their policy had always been moderately 
progressive. Already a very considerable volume of business 
had come to them, and they hoped that in July there would be a 
still greater increase. They had joined what was termed the 
“ Tariff Committee” of the companies doing accident business. 
There had been persistent rumours not only in London, but 
throughout the provinces, that this company had already sold 
or was about to sell, itself to a larger company, but to that state- 
ment he gave the most unqualified denial. About three years 
ago overtures were made to them by a large company with a 
view to purchasing this company, but these overtures were re- 
jected. The wisdom of this was proved by the fact that, since 
that date, their dividends had doubled, their premium income 
was very considerably increased, and their reserves were larger, 
and they were in a very much better position than they were 
then. He did not hesitate to say that the value of the company 
at the present time was quite double what it was when these 
offers were made. With regard to the accounts, there was a 
substantial increase in the net premium income, which for 
1906 was £88,304, as compared with £83,208, which was an 
increase of £5,095. This represented the largest increase they 
had ever had in the history of this company, and was £1,500 
more than the increase last year. The balance carried to the 
balance-sheet was £27,589, against £29,000 odd last year, repre- 
senting a small decrease of about £2,000. They proposed to 
increase the reserve by £6,000, making a total of £94,000. 
next year they hoped that that fund would reach the good round 
figure of £100,000, and he had no doubt that it would do so. 
They were placing £2,387 to a separate fund to be called “ Em- 
ployers’ Liability Account,” and proposed to pay a dividend of 
8 per cent. for the year, and a bonus of 2 per rent. That left 
to be carried forward £9,201 as against £9,826 last year. In 
conclusion, the Chairman moved the adoption of the report and 
accounts, and the declaration of the dividend of 8 per cent. for 
the year, with a bonus of 2 per cent., both free of income-tax. 

Mr M. F. Monier-Williams, deputy-chairman, seconded the 
motion, which was carried unanimously. 

The usual formal business having been disposed of, a vote of 
~thanks to the chairman for presiding terminated the pro- 
ceedings. 


LONDON UNITED TRAMWAYS (1901), LIMITED. 


The annual general meeting or the shareholders in the London 
United Tramways (1901), Limited, was held, on the 4th inst., 
at Winchester House, London, Mr C. J. Cater Scott (the chair- 
man) presiding. 

The secretary (Mr W. G. Verdon Smith) having read the notice 
convening the meeting, and the report of the auditors, 

The Chairman said: Gentlemen,—Before 1 say a few words 
on the accounts I should like to make a few remarks on the 
general position. I may preface them by saying that the year 
1906 was an uneventful year for the London United Tramways, 
but, in spite of that, I think we can congratulate ourselves on 
the result. At a time when those who have taken the responsi- 
bilities of trying to provide better means of locomotion in Lon- 
don, and more rapid transport between point and point—both 
local authorities and companies—all complain that rates have 
been reduced almost to vanishing point, so that many passengers 
are now carried certainly under cost, it is something—and we 
are, I think I may say, the only company dealing with that sort 
of traffic who are in this position—that we are able to come 
before you and show that we have made a distinct step forward 
towards that ultimate success which we believe is within our 
grasp. At the same time competition is still going on, and the 
fight to-day is as severe as ever. It looks very much, I think, 
as if it was going to be the survival of the fittest, and when 
that time of salvation comes for the survival of the fittest I do 
not think that you will miss the London United Tramways. I 
think they will be well to the fore. The time must come, and 
I think it will come before very long, when this severe competi- 
tion and suicidal cutting of rates must terminate. I do not 
believe that the carrying of passengers at less than cost is any 
better in the long run for those passengers than it is for the 
companies, because it seems to be absolutely certain that if you 
are not making money out of your traffic you must, sooner or 
later, reduce the, facilities offered to the passengers, and that 
naturally is of great importance to every class of Londoner. I 
take it that there is no doubt that if you wish to ensure rapid 
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and good transport it must be, I do not say at excessive rates, 
but certainly at reasonable paying rates. I know there are some 
who will say the remedy for this is the municipalisation of the 
tramways, and then, if there were any loss, the whole of that 
loss would fall on the rates; but I do not think that the most 
ardent advocates of municipalisation have ever put forward that 
view. On the contrary, I believe their idea has been—and from 
their point of view quite a sound idea—that the profits to be 
earned by the transport of passengers come to the municipali- 
ties with the object of reducing the rates. Therefore, I think 
that whether in the future the companies work by themselves, 
or whether there should be some huge system of municipalisa- 
tion—which I for one would regret—I think there is no doubt 
that the time must come when rates will be put on a more 
reasonable level. 








‘fA HIGH STATE OF EFFICIENCY.” 


When we come to look at cur own working during the past 
year, I think you will agree that we have done—I will not say 
extremely well, but we have not done badly. We have done 
all that we could to extend the facilities for the travelling public, 
and I may mention as a proof of this that since the opening of 
the Piccadilly tube a system for the exchange of traffic with 
that tube and also with the District Railway has been devised 
by Sir Clifton Robinson, and has been carried out with ve 
considerable success. We are now exchanging monthly wi 
these two railways over 60,000 passengers, but as we all recog- 
nise that the people of London, at any rate in their home ideas, 
are very conservative, it takes some time to make them appre- 
ciate the new services which are offered to them, and conse- 
quently some time must elapse before we can reap the full 
value of them; but that time will come. At the same time, we 
are undoubtedly maintaining our system in a high state of 
efficiency. You will have seen that last year we decided to 
build up a general reserve, and this year we have established 
a reserve for renewals, and that is a policy that we intend to 
pursue in the future. Therefore, I think I am right in saying 
that not only are we doing all that we can to benefit the public, 
but we are taking every precaution which we possibly can to 
ensure the future success of the London United Tramways. 
During the past twelve months we have had our. attention 
directed to two points. First of all, we have had the operation 
of the considerable mileage which has been opened for traffic, 
and then we have had to deal with the construction of certain 
extra mileage, which is now very nearly completed. This extra 
mileage, which we are now constructing through Wimbledon, 
will eventually link us up with the London County Council 
system at Tooting, and then the whole of our system of 55 miles 
will be linked up with the Council system, and we shall have 
afforded means of effecting a free exchange of traffic between our 
system in the west—and probably running powers—right through 
to Westminster and Blackfriars Bridge, through the south : of 
London. Then as to the 3% miles which we are now con- 
structing, when that is finished and open for traffic, our con- 
struction period, for the present at any rate, we hope will have 
come to an end, and then we look forward to some considerable 
time when we can devote our full energies to the development 
of that great system which we have created. 


THE REVENUE ACCOUNT. 


I will now ask you to turn to the accounts which have been 
circulated amongst you, while I make a very few comments upon 
them. If you take the revenue account, you will notice that 
our gross earnings amount to £327,896, or nearly £27,000 more 
than for the corresponding twelve months. Then, if you take 
the debit side of tha revenue account, the first item which I 
should like to draw your attention to—I can pass over traction 
expenses, because with. an increased business you naturally 
would expect to see some increase in them—is under traffic ex- 
penses—namely, compensation and legal expenses, amounting 
to £10,727, as against £9,274 in the previous year. That differ- 
ence of £1,500 is not an increase in compensation, but our 
system previously has been only to charge the actual ascertained 
compensation, leaving the balance which had not been ascer- 
tained over to the following year. Our auditors have requested 
us to alter that system, and so this year we have not only 
included the amount which was unascertained at the end of 
1905, but we have estimated the amount which was unascertained 
at the end of 1906. Thus you see this item swollen in this way. 
Coming down the account, you will find that rents, £612, appear 
as a separate item, whereas last year they were included with 
rates and annual payments to local authorities. This year they 
are separated. These rates and annual payments to local 
authorities amount this year to £9,133, as against £13,819. | Part 
of that difference is the amount which I have just stated— 
namely, the £612 transferred to rents, and the other difference 
is not a saving, I am sorry to say; but we had included before 
the amount of the income-tax which was outstanding, and this 
year, as you will see, we have, at the request of the auditors, 
transferred that income-tax into the net revenue account, where 
I will deal with it again presently. Then when we come to 
maintenance and repairs—and those are very important items if 
we are going to maintain the system in the order in which it 
ought to be kept—you will find the rolling stock shows a 
diminution of £1,300. I am very much concerned about that, 
because in London we are in a different position from possibly 
any of the provincial tramway companies. Every car of ours 
has every year to be inspected by the police. We have to put 
it through the shops, and we cannot put it on the line again 
until it has been passed by the police. The inspection by the 
police is not a farce at all; it is a very strict inspection, and I 
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think in that way it is a very good thing, so that if this year 
we have been able to save £1,300 inthe cost of maintenance of 
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pany. Then the two matters upon which I should like to say a ' 


few words which are not mentioned in the report are, first, the 


our rolling stock you must not assume that we are letting. down | horse line which runs from Richmond, starting close to the 


the condition of our rolling stock, but only that it was not neces- 
sary to spend so much to keep it in the condition which the 
police required. Then, on overhead lines and cables there is 
an increase of £1,300. That again, I think, shows that we are 
keeping up that most important part of our system to a thorough 
point of efficiency. But the great increase is in the permanent 
’ way, where we have gone up from £7,954 last year to £14,092 

this year, or an increase of £6,150. I think that shows that we 

are maintaining our permanent way in a condition which, I 


. ‘venture to say, will compare with the permanent way of any 


other system of tramways in this country. And I think Sir 
Clifton Robinson will add, ‘‘or in the world.” Now, I will 
ask you to pass to the net revenue account. I intend only to 
make remarks on two items there. First of all you will see the 
amount reserved for income-tax is £5,000, and although that 
does not. come up to the amount which the income-tax 


| authorities claim’ from .us, we believe that: is amply sufficient. 


| Tenewals. 


|; Opposed, and again we were unsuccessful. 


Then alittle lower down you will notice the reserve fund for 
We have preferred—and we have done it with the 
full approval of our auditors this year—instead of adding that 
amount to the general reserve, to establish a reserve fund for 
renewals, and I think it is useful to have those two funds, be- 
cause in future years, as we hope to have increased earnings 
and increased profits to deal with, our policy will be un- 
doubtedly to build up both those amounts to something very 
substantial. 


THE BALAWCE-SHEET. 


Then, if you will turn a little lower down, to the 
balance-sheet on the debit side, you will find temporary 
loan,. £240,000. That is a temporary loan we seamed, 
because I daresay many of you are aware recently has 
not been a particularly favourable time for putting out 
fresh stock, and we preferred to avail ourselves of offers made 
to us for a temporary loan rather than sell the debenture stock 
at the present prices. Against that £240,coo we have made this 
vear calls on 39,993 of our ordinary shares, and the full amount 
of this will be paid up on those shortly, which will bring in 
something like £160,000 against the £240,000. Then, later on, 
we shall have to sell a certain amount of debentures, but the 
powers. that we have to-day will be quite sufficient to meet all 
we want for completing the works on which we are engaged. 
If you will turn to the credit side of the balance-sheet, you will 
find the new item, “ Deposits in connection with acquisition of 
properties, £137,167,”’ against nothing last year, and the reason 
for it being nothing last year is that in 1905 it was included in 
the cost of construction, but the auditors think that it was better 
that we should show the amount that we had to deposit in con- 
nection with various properties separately, though, of course, 
as the construction goes on that amount will disappear into 
the construction. A little lower down you will find an amount 
of £4,486 for costs in connection with pending rating appeals. 
The London United Tramways Company has created a new 
position in-conection with rating, and we have had several de- 
mands made on us for rates, which we have opposed. This 
amount includes the rates and costs. We have won in two 
Courts already, but the local authorities are going to a third, 
so important do they consider the matter; but with the de- 
‘cision of two Courts in our favour, we hope to win eventually, 
‘and, of course, in the meantime we do not consider it necessary 
to deal’ with that amount. The cash at bankers and in hand 
is down again to £3,775, against £85,172 last year. But you 
must remember that just before the end of last year we had 
sold a considerable amount of debentures, and that was really 
capital money that we had in hand. 

oh ily A LINE ABANDONED. 


T should like now to say a few words on three subjects, one 
of which is referred to in the report, and the other two are 
not. On page 2 of the report you will find a reference to the 
‘tramway which we propose to construct from the south side of 
‘Hammersmith Bridge, through Barnes and Mortlake, to Rich- 
mond. -We got the Parliamentary powers for that extension in 
the Session of 1902, and in the same Session we applied for 
powers to carry our tramways across Hammersmith Bridge, so 

linking up with our general system at Hammersmith. We met 
with the opposition of the London County Council to crossing 
Hammersmith Bridge, as they stated that it was inadequate for 
the tramway traffic, and they defeated us; but although they 
defeated us on the ground that Hammersmith Bridge was in- 
‘adequate to-carry our tramways, they did not consider Ham- 
“mersmith Bridge was inadequate to carry their tramways when 
the next year they applied to Parliament for the same powers. 
However, in this case we found that what was sauce for the 
‘goose was sauce for the gander, and we took up the same point 
they took up, viz., that Hammersmith Bridge was inadequate to 
Carry the tramways, and they did not get their Bill either. But 
this: line on the south side of Hammersmith Bridge was useless 
‘to us without the junction, and in the Session of 1903 we tried 
to get power to construct a subway under the river, so as to 
link ‘up ‘with our general system on the north. Again we were 
Since then .we have 
~had the powers, but we have done nothing with the line, and 
considering that such a line, shut off from our system, was 
“quite useless, we have abandoned it, with the result that I am 
afraid the inhabitants on the south side of Hammersmith Bridge 
‘in Barnes and Mortlake will suffer very serious inconvenience— 
‘much more:-serjious inconvenience to them than loss to our com- 


SS 


London and South-Western Station, to Kew Green. We have 
all along been anxious to electrify that line, but we have not 
received much support from the Richmond Corporation. On 
the contrary, I think I may say they have thrown every diffic 

in our way, so much so that I am sometimes tempted to wonder 
whether the Richmond Corporation hold a brief for the South- 


Western Railway, with whom we should compete; but to: 


electrify that line would be useless unless we could get across 
Kew Bridge, and join up with our line on the north side of that 
bridge. And there, again, we have met with, I think I may 
call it, opposition—because it amounts to that—from the 
Middlesex and Surrey County Councils, who have demanded 
such exorbitant terms for crossing that bridge, although motor- 
‘buses are able to run over it without paying anything at all, 
that we have hesitated to accept that liability, so that the ques- 
tion of the electrification of the line from Kew to Richmond and 
its junction over Kew Bridge must remain for the present. 


THE LINE TO TOOTING. 


Then I come—and I am still in the county of Surrey—to my 
third point, and that is the line which we are constructing from 
New Malden through Wimbledon to Tooting. We have com- 
pleted 314 miles of that, bringing us right up into Wimbledon, 
and are now working on the remaining 3% miles, which will 
bring us to Tooting, and that we expect to open in May. Now, 
the Wimbledon Corporation are quite within their rights when 
they say: ‘We will not allow you to open any portion of that 
system of 6% miles before the whole is completed.” I think 
they got that power because they were afraid we might build a 
certain portion and then abandon the rest ; but you would have 
thought that, now that they see half of it completed last summer 
and ready to be opened for traffic, and the other half being 
pushed on, so far as construction was concerned, as fast as 
possible, they would, in the interests of their own people, to 
say nothing of the interests of the tramways, have allowed us to 
open the 34% miles which are constructed ; but they will not, and 
we are therefore in this position—that we have had all the capital 
involved in these 314 miles which are ready for opening lying 
idle for something over six months. However, that difficulty will 
pass away in May, when the whole is completed, and then we 
shall have got our system of 55 miles at work and in operation. 
T have mentioned these points about Hammersmith, Richmond, 
and Wimbledon because I do not think people generally realise 
how we have been troubled by certain local authorities—other 
local authorities, I wish to recognise gratefully, have done what 
they could for us—and how that fact has created difficulties for 
us; but those difficulties are disappearing, and in a few months 
they will have gone altogether, and then I think we shall be 
able to sit down and see how successful the London United 
Tramways will be in the future. I beg now to move: “ That 
the directors’ report and statement of accounts be received and 
adopted ; that the payment of the dividend of 5 per cent. on the 
preference shares having been made be hereby confirmed, and 
that a final dividend at the rate of 3 per cent. per annum be paid 
on the ordinary shares for the half-year ended December 31st 
last, making 3 per cent. for the year, and that such dividend'be 
payable on and after the 8th inst. 

Sir Clifton Robinson, C.E., managing director, seconded the 
motion. 

COMPARISON WITH COUNCIL TRAMS. 


Major Skinner, who said he had just succeeded in his candi- 
dature for a seat on the London County Council, remarked that, 
it was charged against him during the election campaign that he 
was a shareholder in the London United Tramways Company. 
Well, he took every opportunity possible of saying that was ‘so, 
not being in the least ashamed of it. He also, when opportunity 
offered, compared the accounts of the company with those of the 
electrified southern section of the London County Council tram- 
ways, and naturally several questions were asked of him by 
his audience, whereupon he pledged himself to take the first 
opportunity of laying certain points before the directors of this 
company in order that they might make an authoritative reply. 
Among other things he pointed out that taking the balance of net 
revenue in the accounts now submitted by the directors, namely, 
£144,000, as compared with the total working expenses, and 
taking the corresponding figures in connection with the Council 
tramways, they worked out as follows :—-That the expenditure of 
£#1b0 in the London United Tramways brought in a revenue of 
477 over and above expenses, whereas in the Council’s southern 
system every £100 expended brought in £51 only, showing a 
very large margin of profit in the working of the company as 
compared with the Council. It was retorted that the company 
paid lower wages to their carmen and conductors and worked 
them longer hours than the Council did. He had already had a 
private answer from Sir Clifton Robinson on this point, but felt 
that an answer ought to be made publicly with regard to it. 
Another point which was generally brought up as against ‘the 
company was the rate per car mile to the carried, the statement 
being made that the Council carried much more cheaply than the 
company. He hoped the chairman would make a statement in 
that connection also. 

Mr H. L. Leach asked when the question of depreciation was 
going to be dealt with by the directors. The company appeared 
to be in exactly the same position as the electric lighting ‘com- 
panies in being purchasable by the local authorities, and he 
thought it would be found that those companies, in addition to 
having .reserve funds for renewals, had a depreciation fund 
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which amounted to about 1% to'2!4 per cent. of the revenue per ' 











annum. 
THE CHAIRMAN’S REPLY. 


The Chairman: In reply to the remarks made I should like to 
be allowed to put the figures which Major Skinner gave in rather 
a different way, because perhaps it is of interest to the share- 

| holders. We carried last year ‘55% million passengers, and in 
the five years since 1go1 we have carried 234 million: passengers, 
which I think shows the immense work the London. United 
Tramways Company is doing for the population of London. In 
respect. of each of our passengers, we earned 1.41d, and we 
worked with an expense rate of 56.80. On the question. of 
wages we get on to rather difficult ground. Sometimes when 
you get on to very thin ice you like to go gingerly.. I-like to go 
gingerly on this point. It is not a question we ought to discuss 
in public meeting, but I should like to say that we do not fear 
any comparison at all with the County Council on the question 
of wages or the treatment of the men generally. Then, on the 
question raised about depreciation, instead of going into. the 
whole of that question now, I would refer Mr Leach to what I 
said at our meeting a year ago. What I said then I stick to 
to-day; but, further, I may say that depreciation for a com- 
pany which is still.only in course of construction is, I think, an 
almost unheard of thing. Then, as to the amount electric light- 
ing companies put to reserve and depreciation—and I do not 
for one moment admit that there is the slightest comparison 
between the position of the two companies—I would point out 
that the amount of £10,000 which we have placed this year to a 
renewal fund, and the amount of £10,000 which we nlaced last 
year to general fund, means 3 per cent. on our gross revenue, 
which is not, I think, altogether unsatisfactory. 1 hope these 
remarks will be satisfactory to the meeting. 

The resolution was then submitted to the meeting, and carried 
‘unanimously. 

The usual formal business having been transacted, an extra- 
ordinary general meeting was held, at which a Bill now being 
promoted in Parliament. was approved, and it was resolved to 
change the name of the company to “ The London United Tram- 
ways, Limited.”’ 

A vote of thanks to the chairman and directors terminated the 
proceedings. 





LONDON ROAD-CAR COMPANY, LIMITED, 


The 48th, half-yearly general meeting of the shareholders in 
the London Road-Car Company, Limited, was held on the 
6th inst. at the Cannon street Hotel, London, Mr John Howard 
Moore, J.P. (the chairman), presiding. : 

The secretary (Mr John C. Mitchell) having read the notice 
convening the meeting, 

The Chairman remarked that it would be mere affectation on 
his part to express anything but disappointment at the result of 
the half-year’s working. The only consolation they had was that 
the London Road-Car Company had not done as badly as many 
of its competitors. As had been said by Sir George Gibb, the 
whole traffic problem in London was in quite a strange and un- 
satisfactory condition. Millions of passengers were being 
carried, and all who were concerned in conveying them were 
apparently either losing money or at least making no profit. Un- 


like railway and tramway companies and the London County |; 


Council, omnibus companies were under the control of an 
official, and their difficulties were largely owing to the manner 
in: which he had been dealing with them since the introduction 
of:motors. A large number of this company’s horses were sold 
in;the early autumn and a number of horse-cars were withdrawn 
from the road for replacement by motors. The shareholders 
might judge of the surprise and disappointment of the directors 
when they were informed that the licences would be withheld. 
Under the Metropolitan Police Carriage Act orders were made 
in 1871, 1893, and 1897 by Home Secretaries of the day under 
which an applicant for a licence must bring the carriage’ for 
which he desired a licence to a police station for examination by 
the Inspector of Public Carriages. A notice of the conditions for 
obtaining a certificate of fitness was issued at the time to. pro- 
prietors. These were perfectly reasonable, and in the case of 
horse-drawn. vehicles they had never caused the slightest diffi- 
‘culty ; but a further series of conditions had just come into force, 
several of which were somewhat onerous to the proprietors. A 
footnote to the conditions was for the first time added when 
Sir Edward Bradford was Commissioner that, ‘though the above 
conditions may have been, complied with, if there be anything 
inthe construction, form, or general appearance which in the 
opinion of the Commissioner renders the carriage unfit for public 
use it will not be licensed.” A considerable outcry had arisen 
on the part of a small section of the public, which had viewed 
the advent of the motor-omnibus will ill-concealed annoyance 
as regarded the noise which they alleged was caused by the 
motors. While he sympathised with the views of those who 
considered that unreasonable noise ought to be checked, yet 
when he saw the whole odium cast upon the motor-omnibus 
whilst the great offenders in this respect (the London County 
Council’s electric tramcars, and the owners of many private and 
most commercial motor vehicles, including those engaged. inthe 
postal. work) went scot free, he, in common. with all the motor- 
omnibus proprietors, naturally felt that they had a grievance. 
The .Commissioner of Police had declined to license any more 
of their motor-omnibuses unless certain alterations were given 
effect to, which would not only involve considerable expense, but 
would also take several months to execute. By this decision 
traffic receipts to the extent of £25,000 might be estimated to 
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have been lost to the company, a fair proportion of which’ would 
have taken: the shape of: net profits. The’ motors’ which were. 
rejected were no noisier than those which had‘ been previously 
licensed without question. During the last few months, too, 
the police had been increasingly vigilant in stopping cars on the 
road, in some cases for trivial causes, necessitating their with- 
drawal for the time being, and a consequent reduction in their 
earnings, while a large percentage of their working expenses con- 
tinued. Notwithstanding all these drawbacks, resulting in a 
considerable reduction to the number of- their vehicles’ on the 
roads as compared with the nuniber in the corresponding half 
of the previous year, the company actually carried in the ‘six 
months under review 36,402,461 passengers, against 36,275,065 
in the December half of 1905, while their traffic receipts were 
£204,010, against £200,160, and this in spite of the.severe winter 
weather in the latter part of December, which caused‘a loss of 
at least £2,000 nét. 
they had had with the police and with their motor contractors, 
they had suffered from the interference of a body a late pro- 
minent member of which, Mr McKinnon Wood, M.P., described 
the omnibus companies as his “rivals.” There were various 


Acts of Parliament which had to be administered by county: 


councils, such as the Petroleum Act, the Smoke Abatement Act, 
and the Public Health (Animals) Act, and these Acts had been 
administered, he contended, with undue severity against the 
company, although the Council had secured exemption for them- 
selves from the provisions of the London Building Act for the 
erection of depéts for their numerous and bulky electric cars. 
The action of the London County Council was having the effect 


of compelling companies like their own to go outside the County } 


of London to erect the large premises they required. It did 
seem grossly unfair that the local authority should be compe‘ing 
with the aid of public funds with private enterprise, which it 
could hamper in its operations, and at the same time claim to 
be recognised as the traffic authority of the whole of London, 
It seemed to him that the time had now arrived when all engaged 
in the gigantic carrying trade of London should mutually agree 
to charge fares which, while even liberal to the travelling public, 
would enable the business to be conduced with a reasonable 
margin of profit. In conclusion, the Chairman moved the 
adoption of the report and accounts. , 

Mr Paul Henwood (the deputy-chairman) 
motion. 

The Chairman, in reply to questions, said that the board :de- 
precated all reckless driving. As regarded dividend, had they 
chosen they could have recommended one, but im the present 
‘position of the company and of the whole industry, it was 
desirable to husband their resources. 

The resolution was then submitted to the meeting, and carried, 
with one dissentient. : 

The usual formal business having been transacted, a vote of 
thanks to the chairman and directors terminated the proceedings: 


seconded the 





SWAN, HUNTER, AND WIGHAM RICHARDSON, LIMITED. 


The annual general meeting of the shareholders in Messrs 
Swan, Hunter, and Wigham Richardson, Limited, was held on 
‘the 28th ult., at the County Hotel, Newcastle-on-Tyne, Ald. .G. 
B. Hunter (the chairman) presiding. 

The directors’ report stated that, after providing for depre- 
‘ciation on buildings, plant and machinery,-&c., there remained 
‘a net profit on trading of £114,807, to which had to be added 
the balance brought forward from the previous year, £5,031, 
making a total of £119,839. Out of this sum it was necessary 
ito provide :—Interest on 4} per cent. first mortgage debenture 
stock for the year £10,612, instalment for sinking fund account 
£1,000, income-tax £1,000, leaving £107,226. The directors 
‘recommended a dividend at 1s 3d per share on the ordinary. 
shares. (equal to 6} per cent.) for the year, writing off balance 
of preliminary and formation expenses £10,823, leaving a 
balance to be carried forward of £29,790. A sum of £25,345 
had been expended during the year out of revenue for repairs 
‘and maintenance in the various departments. The whole of the 
works had been maintained in an efficient state. £27,707 had 
also been provided out of revenue for depreciation and amor- 
tisation on buildings, plant, machinery and other assets, in- 
cluding investments in shipping and other companies. Several 
of these latter companies, having themselves provided for de- 
preciation out of their revenue, the total provision for depre- 
ciation for the year was much larger than the amount above 
stated. During the year the company launched twenty-five 
steamships, totalling 126,921 tons and 141,640 indicated horse- 
power. Taking the tonnage and value of the work into account, 
this was the most important output that had ever been made in 
one year by a shipbuilding company. e 

The notice convening the meeting, and the report of the 
auditors having been read, 

The Chairman said, that in the report presented to the share- 
holders on February 28th last year, it was stated that the direc- 
tors considered the prospects for the year 1906 better than for 
the previous: year. For that reason they decided to-carry for- 
ward a year ago a smaller sum than that for the previous year. 
It was perfectly right and reasonable to do so, for the amounts 
they carry forward from year to year to the next accounts are 
intended for the very purpose of equalising. dividends.. The 
policy of the board had been justified, the expectations they 
had formed of a better year’s business in 1g06 had been realised, 
and they were able to pay a larger dividend on the ordinary 
shares,-and at the same time to carry forward a larger sum to 
next year’s accounts than in any previous year. They were 
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from every point of view in a position to pay the increased 
dividend of 6} per cent. or more, but, as stated at the first 
meetings of the company, and as kept in view each year, the 
directors desired to adopt a perfectly safe and conservative 
policy in all respects, and were doing so now by carrying for- 
ward the considerable sum of £29,790 7s 11d, believing that it 
was better as far as possible to pay regular dividends than to 
pay higher dividends in some years and lower in others, and 
also because it was too early to speak of the prospects for the 
year 1907. He thought they had bought well for the year, and 
they had some remunerative contracts, but not yet enough to 
keep them employed for the whole of the year. 

The total amounts they had provided out of revenue in 1906 
for maintenance, depreciation, and amortisation was £53,552, 
that is to say, for maintenance £25,845, and for depreciation 
and amortisation £27,707, and for the four years since the 
formation of the company £155,745. It should also be borne 
in mind that a considerable part of the erections and plant were 
quite new two years ago, and in no way depreciated, and that 
this expenditure on new plant and buildings, &c., in accordance 
with their usual policy, was made when prices were low, and 
that to carry out the same work at the present time would cost 
a much larger sum; and, further, that their freehold land had 
not depreciated, but had probably increased in value. It 
should also be well kept in mind, as mentioned in the report, 
that large sums had been provided outside of their accounts 
for depreciation and reserves on their investments. In one 
company alone the property so provided for last year on their 
holding in that company amounted to £35,000. He knew that 
some industrial companies seemed to take very lightly their 
responsibility to provide for depreciation out of their revenue, 
but they had always taken a different view, and they did not 
estimate their profits until after they had provided for depre- 
ciation as well as for all their other liabilities. In their own 
accounts, the combined amount of reserves and the amount 
carried forward was £73,269 18s 11d. They had also provided 
£10,823 out of their last year’s earnings to write off the balance 
of preliminary and formation expenses. He would only add 
that their turnover in work done during last year amounted to 
42,123,000. Much the greater part of this was paid for in cash, 
that was to say, without their having to give credit. In con- 
clusion, the Chairman moved the adoption of the report and 
accounts. 

Mr J. Denham Christie seconded the motion, which was 
adopted. 

The Chairman next proposed a dividend of 2% per cent. on 
the preference shares for the half-year, making 5 per cent. for 
the year; and 1s 3d per share, equals 6% per cent., on the 
ordinary shares for the year ending December 31, 1906, both of 
these less income-tax. 

Mr J. Wigham Richardson (vice-chairman) seconded the 
motion, which was agreed to. 

The auditors, Messrs Monkhouse, Goddard, and Co., of New- 
castle, and Messrs Price, Waterhouse, and Co., of London, hav- 
‘ing been re-appointed, 

A vote of thanks to the chairman and directors terminated 
the proceedings. 





CHANNEL TUNNEL COMPANY, LIMITED. 


- The annual general meeting of the shareholders in the Chan- 
nel Tunnel Company, Limited, was held, on the 4th inst., at 
the Charing Cross Hotel, London, Baron Emile d’Erlanger pre- 
siding. 

, The directors’ report and statement of accounts was as fol- 
lows : — 
, REPORT OF THE DIRECTORS 


The directors beg to submit the balance-sheet and accounts for the year ended 
December 31, 1906. 

In accordance with the wishes expressed at the last guneral meeting, steps 
were taken to bring the Channel Tunnel Scheme again before Parliament, and 
a Bill was thereupon deposited in December last, which now awaits the decision 


of the House. 
The retiring director is Baron d'Erlanger, and he offers himself for re-election. 


The auditors, Messrs Broads, Paterson, and Co., offer themselves for 


re-election. 
D'ERLANGER, Chairman. 


February 23, 1907. 


STATEMENT OF Accounts to DECEMBER 31, 1906. 
Carita, Account to DECEMBER 31, 1906. 


























; || ; 
Expenditure. Receipts. | 
= ——— | eee 
To Construction of! £ s dj | By Share Capital— | & sa 
Tunnel— || 456,757 shares of 4s each,| 
Maintenance and sun- s A sae om al ams 6 
dry expenses, as per | :904 sbares, fully pai | 
 aaest to De- | 224,853 shares, 3s called 
cember 31, 1903 (net)| 55,709 14 1) | up ...... £33,727 1y 
Year ending Decem- || Lesscallsin 
ber 31, 1906— | arrear .. 543 16 





Parliamentary, law, en- 
gineering, &c.,charges 
promoting Bill Ses- 
sion, 1907 .......... .-| 2,290 18 2| 

» Balance to general || 
balance-sheet........ 21,564 6 9) 


79,564 all 79,564 19 0 


——' 33,184 3 0 
} 
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INCOME AND EXPENDITURE ACCOUNT, YEARJENDED DECEMBER 3], 1906. 


























Expenditure. Receipts. 
To Directors’ remunera-' £sa £sd 
tion, year 1905 ...... 210 O 0O|| By Interest ......... owt 2 
» Salaries and office » Transfer fees ........ 517 6 
expenses ............ 162 2 3 
»» Auditors’ fee ........ 1010 0 
», Law charges ........ 316 2 
» Income-tax ........ oe 314 9 
» Balance to genera 
balance-sheet........ 505 1 6 
Sein) g2 4 8)| |. | oma 4s 
GENERAL -BaGANCE-SHEET, DECEMBER 31, 1906. 
Liabilities. | Assets. | 
ToCapitalaccount—- | £ sd lz Cash— | £ sd 
ance at credit; At bankers, | 
thereof ............ 21,564 6 9 current 
»» To income and expen-; account.. £644 2 7| 
diture account— | Inhand.... 7410 2 
Balance at credit) | —-—| 64812 9 
thereof— | », Temporary loan...... 18,2700 0 0 
Dec. 31,'05 £3,533 18 9! | ,, South-Kastern  Rail- 
Dec. 31, ‘06 505 1 6 | way Co.'s Debenture 
-— | 4,039 0 3]) Stock .........0206- 5 0 
» Sundry outstanding | », Sundry outstanding 
accounts .......... 4917 6] | ACCOUNTS ....00.46. 448 6 9 
25,653 4 6 | 25.653 6 
D'ERLANGER, i Directorse 


T. M. THACKTHWAITE, } 
R. D. Hecke s, Secretary. 


In accordance with the provisions of the Companies Act, age. we certify that 
all our requirements as auditors have been complied with. e report that we 
have examined the above statement of accounts and balance-sheet with the 
books and vouchers, and certify that they are correct, and that in our opinion 
the balance-sheet, taken together with the capital account, is properly drawn up 
so as to exhibit a true and correct view of the state of the company’s affairs on 
December 31, 1906, as shown by the books of the company. 
Broaps, PATERSON, AND Co., 
Chartered Accountants. 
1 Walbrook, E.C., February 21, 1907. 
The secretary (Mr R. D. Heckels) read the notice convening 


the meeting and the report of the auditors. 
. CHAIRMAN’S SPEECH. 


The Chairman said: Gentlemen,—I suppose you will take 
the report and accounts as read, and before I move their adop- 
tion I will say a few words about the present situation of the 
Channel tunnel scheme ang its prospects in the future. You 
will remember that at the last two meetings we have held—our 
meetings last year and the year before—some of the members 
in this room urged on the board the advisability of taking up 
the Channel tunnel scheme, and bringing a new Bill before Par- 
liament. You were strengthened in that feeling by the belief 
that those cordial relations which existed between the years 
1865 and 1876, and which resulted in an absolute agreement 
being reached between the Governments of France and England 
on the subject of the tunnel, had again come into force through 
the existence of the entente cordiale, and that, therefore, the 
sentiment which had long kept your company dormant had dis- 
appeared, and that the time had come again when the project 
could be taken up with some chance of success. I must say 
that your directors absolutely coincided with your view, and 
that all steps were taken to meet your views and to carry out 
the policy which it was intended to pursue. What was it that 
was necessary to do in order that a Bill should again be brought 
before Parliament? The plans which had been made between 
1875 and 1883 were, of course, to a great extent antiquated. 
Immense progress has since been made in all departments apper- 
taining to the engineering world, and, therefore, we came to the 
conclusion that the first step to be taken was to have complete 
reports made on behalf of the Channel Tunnel Company by ex- 
perienced engineers, to form a complete engineering scheme, 
and to find out what would be the cost of carrying out this 
engineering scheme. We, therefore, took as technical advisers 
the eminent firm of Sir Douglas Fox and Partners, who were 
very much assisted in their labours by—I must not forget the 
originator of these plans—Mr Francis Brady, and by all the 
engineers of the Northern of France Railway, including that 
most eminent and able man, M. Sartiaux. With the engineer- 
ing scheme, as deposited with the Bill before Parliament on 
December 17th last, the engineers on this side and on the other 
side of the Channel are in complete agreement. Having com- 
pleted this scheme, the next step to be taken was to find out 
what would be the cost of the tunnel, because if the cost of the 
tunnel was excessive, then there would be no financial advan- 
tage in constructing it. We asked the engineers to be most 
liberal in their estimates, because all of us who are connected 
with large enterprises know that any mistakes in the estimates 
of cost of such a large work would fall very heavily upon the 
shareholders in the future—when such estimates are exceeded 
and new moneys have to be found. All the engineers, however, 
agreed that the maximum cost of constructing the Channel 
tunnel would not exceed £16,000,000 sterling, allowing for in- 
terest during construction—during the period the works are 
being carried out. Having gone thus far, our next step was to 


have most elaborate reports made as to the traffics which we. 
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could expect for the tunnel, and there again not only had we 
our own experts, but we were very materially assisted by the 
railway companies, both on this side of the Channel and by the 
Northern of France, who, holding all the statistics of the pas- 
senger traffic over the Channel, and also of the goods traffic, 
were in a better position than anyone else to tell us what share 
of that traffic the tunnel would capture, and what increases 
would be likely to result from the construction of such a tunnel. 
We again at this time did not ask our advisers to be liberal in 
their estimates, but to be most conservative in them, and we 
are fully satisfied that the profits to be derived from the con- 
struction of the tunnel will be sufficient, on the most conserva- 
tive and on the most moderate estimates, to return a very high 
percentage of profit on the £16,000,000 sterling invested therein. 

Of course, gentlemen, you will understand that in the short 
time I have at my disposal to address you this morning I can- 
not go into the details of these figures, which form the subject 
of very arduous and very long study, but if any shareholder 
who is present, or who reads my short address, cares to go 
into this question, I need not say that the report of the engi- 





neers, as well as the reports upon the traffics to be derived, are 
entirely at their disposal, and will be handed to anyone caring 


to go through them. Of course, we did not attack this tunnel 


scheme again without knowing that we should probably meet 


with some opposition, most of the military men of the old 
school who opposed the Channel tunnel being, I.am glad to 


say—and I congratulate them upon the fact—still among us in 
the present day. We, therefore, came to the conclusion that we 
had no right, even at your own wish, to spend the moneys 
which you had entrusted to our care—since we are simply your 


trustees in the matter of the funds which the company still 


possesses—if we were not certain that we should not be 
opposed by the Committee of National Defence and by the 
Indeed, I think I am only echoing the sentiment 


Government. 
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all we claim from the British Government, and from Parliament 
in the second place, is a free and independent vote and a free 
and full inquiry. With these remarks I think I have said all 
that I have to say on the subject, and I will now propose: 
‘‘ That the balance-sheet and accounts for the year ended Decem- 
ber 31, 1906, be and they are hereby approved and adopted.” 

Mr T. M. Thackthwaite: I beg to second the resolution. 

The resolution was then submitted to the meeting, and 
unanimously agreed to, without discussion. 

Mr Lewis Coward, K.C.: I rise, Mr Chairman, with very 
great pleasure to move the re-election of Baron d’Erlanger as 
chairman of this company. At the same time my pleasure is 
mingled with regret when I learn that it is owing to ill-health 
that Baron d’Erlanger is unable to fill the position which you 
have so ably occupied to-day. While, therefore, we have lost 
the opportunity of seeing Baron d’Erlanger, who for so many 
years has taken such a very great interest indeed in the 
Channel Tunnel Company, we may congratulate ourselves, I 
think, upon the very clear, lucid, and admirable exposition you 
have made with respect to the chances of our project in the 
forthcoming Session of Parliament, and I sincerely hope, as 
an old shareholder of many years’ standing in the Channel 
Tunnel Company—having regard to the fact, as you have said, 
that science has progressed so rapidly—that we are now within 
measurable distance of the triumph of light over darkness. I 
have on more than one occasion in the course of my close com- 
munication with Dover—I am Recorder of Folkestone—had occa- 
sion to visit the experimental works of the Channel Tunnel. 
On two occasions I had that pleasure in company with the late 
Major Marindin, and I can only express a hope that, if and 
when this Bill is referred, as I think it ought to be, for further 
investigation to a Select Committee of the House of Commons, 
we shall be able to transport that Committee down to those ex- 
perimental works, and satisfy them, as they satisfied me, as to 
the ease with which this means of communication could be 


of everyone in this room when I say that if we thought there 
was the slightest danger to the United Kingdom or to the 
Empire in the construction of the Channel Tunnel we should 
be the last to wish to undertake it. Therefore, long before the 
Bill was deposited, on December 17th—which was the latest 
date at which it could be deposited—we approached the 
Government, and also the Committee of National Defence, sub- 
mitted the whole of the engineering scheme to them, and asked 
them, in courtesy to ourselves, and in order that we might be 
able to defend the interests of our shareholders, to tell us 
whether they would oppose the scheme before we proceeded 
any further with it, as we did not want to expend the money 
entrusted to us, being certain in that case of defeat. The 
Government vouchsafed no reply, and consequently we not only 
deposited the Bill on December 17th, but also lodged the 
amount which it is necessary to deposit with Parliament before 

















made between the two countries. This means of better commer- 
cial communication is-most sorely needed, and I sincerely hope 
that the scheme will be ux fait accompli. With these words, I 
have the pleasure of proposing the re-election of Baron 
D’ Erlanger. 

Mr C. Sheath seconded the motion, which was carried unani- 
mously. 

The Chairman: I have to thank you, Mr Coward, for the 
remarks you have made, and the shareholders for the vote they 
have passed. In returning my own thanks, I also wish to re- 
turn the thanks of my father, who is absent, for the kind re- 
marks made about him, which, I am sure, will please him very 
much. 

Mr G. Spurgen: I beg to move that the sum of 200 guineas 
be voted to the directors for their services during the past year. 











you can pass standing orders—that is to say, the sum of 5 per 
cent. on the amount of the capital corresponding to the works 
In this case 
You will say that 
amount is not’ 5 per cent. on £16,000,000, or even on 
48,000,000, which is the half corresponding to the English por- 


to be carried out under Parliamentary sanction. 
the sum amounted to £175,000 in Consols. 


tion of the works; but you know that all European Govern- 


ments claim that they have jurisdiction only over three miles 
of the sea from the shore, and that, consequently, the works 


which are aimed at in the Bill only extend to the three miles 
over which the British Parliament has any jurisdiction, and 5 


per cent. on the amount corresponding to those works comes to 
4175,000. We are still without any indication from the British 
Government as to the line of action they will take in the matter 


of the Channel Tunnel Company, but I think that we may ex- 


press to-day to this meeting what we think would be the fair 


action of the Government. The time, it seems to me—and I 
think it seems to us all—is passed when the English Govern- 
ment can say, or ought to say, that they are opposed to this 
scheme. They have allowed us to incur very heavy expense, 
they allowed us to deposit our Bill on December 17th, and 
they allowed us to make the deposit of £175,000, if I am not 
mistaken, on January 1oth. The time is passed when they can 
say, “ Withdraw your Bill or we will oppose it.’’ We do not, 
of course, expect, much as we should like it, the English 
Government to back and support a private Bill; but what we do 
expect is that they will not oppose it, that they will not send 
round their whips and tellers to the members supporting the 
Government in the House of Commons to ask them to vote 
against the second reading. We ask that every member of 
Parliament should be allowed his liberty of action and his free- 
dom of thought, and that he should, therefore, be free to vote 
as his conscience dictates upon the question of the second read- 
ing of the Bill. And may I add that I think that every mem- 
ber of Parliament who really gives the matter any thought, and 
who has a sense—I will not say of friendliness towards the 
scheme, but a sense of fairness—will allow the Bill to go to 
second reading. Why, the second reading does not in any way 
mean the approval of the scheme; it simply means that the 
members consider that the scheme is worthy of a fair and close 
examination into its merits and its disadvantages; that the 
scheme should be allowed a thorough and long inquiry. Of 
course, if after this full and impartial inquiry the Committee 
appointed for that purpose concludes that the disadvantages of 
the scheme outweigh the advantages, well, we shall be ready to 
abide by such decision until circumstances alter—until we can 
again run the gauntlet of Parliamentary opinion and see 
whether the progress of science and the general condition of 
things do not again modify the opinion of Parliament and allow 
the project to be adopted. Therefore, I may say, in conclusion, 











value of some of our houses. 


there has been an increase in the number of shillings and pence 
per pound which the rates amount to. That has been almost 


‘I think, Mr Chairman, that all the shareholders can congratulate 
you on the very lucid statement you have made, which shows 
that at least during the past year you have done a great deal 
of work ; indeed, it must have been a matter of anxious thought 
for you all, and I think the shareholders have every reason to be 
pleased with the position in which the company stands to-day. 
I sincerely echo your wishes that the Bill introduced into Par- 
liament may have a fair run, and that the case will be decided 
on its merits. 

Mr Dunk seconded the motion, which was adopted. 

A vote of thanks to the chairman for presiding terminated the 


proceedings. 















LAW LAND COMPANY, LIMITED. 


The 24th annual general meeting of the shareholders in the 
Law Land Company, Limited, was held on the 6th inst. at the 
offices, 30 Norfolk street, Strand, London, Mr S. H. Burbury 
(the chairman) presiding. ; 

The manager and secretary (Mr E. H. Cousens) having read 
the notice convening the meeting and the report of the auditors, 

The Chairman said: Gentlemen,—It now becomes my duty, 
and I may call it, I think, on this occasion my pleasant duty, to 
propose “That the report and accounts for the year 1906 be 
adopted.” I propose to make a few observations on the items 
in the accounts. You will see that the gross rental has increased 
by about £6,000. That is due almost entirely to the fact that 
new properties have been brought into the account during the 
past year. Maxwell House has been brought into the account 
for the last nine months and Harley House for the last three 
months. Then there are certain increases on the other side of 
the account. Ground rents have'increased by about £500. 
That also is due to the new properties, because we have had to 
pay three quarters’ ground rent on Maxwell House and one 
quarter on Harley House, in addition to the old ground rents. 
Of course, we all know that the ground landlord is necessarily 
a very wicked man. All ground landlords are bad, but they 
cannot increase their rents at their pleasure, and therefore 
ground rents are fixed quantities except when a new house comes 
into the account. Then comes what we call the omnibus item 
—rates, taxes, insurance, &c.—which has increased from £16,600 
to £19,600—that is, by about £3,000. Of that increase of £3,000 
about £1,500 is due to the new properties, and the balance of 
£1,500 is due almost entirely to the rates. First of all there 
has been an increase on the assessments—the assessed ratable 
That, of course, has caused an 
increase, but we can hardly complain of that, because it tends to 
show that our houses have been bought rather cheaply. Then 
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universal over the whole of our properties. In this Norfolk ) 
estate especially the increase has been about 6d. in the pound, 
and that amounts, I think, to about £1,400—so the managing 
director assures me. That accounts for pretty well the whole of 
the £3,000 increase. Then the interest on mortgages and loans 
has also increased, because we have a large mortgage upon 
Harley House—a mortgage, as you are told in the report, of 
£147,000—and that bears, I am sorry to say, a very high rate of 
interest, namely, 44% per cent. We cannot help that; we have 
to'pay it. Then there is the leaseholds redemption fund, which 
increases automatically. The dividend is the same as before 
and so is the bonus, and the amount carried to reserve is 
within.a few pounds the same as last year—£§8,500. 

Now, I wish to call your attention to the general financial 
position of the company. You will see that our properties have 
cost. about £1,050,000 and the mortgages amount to £502,000— 
rather less than half the cost of the properties. That is a very 
low proportion for mortgages to bear to the value of properties 
in the case of a company like this. Then I should also call your 
attention to the fact—it is not stated in the report—that we have 
several properties which cost on the whole about £266,000, which 
are not in mortgage at all, except a small portion which are in 
mortgage to the bankers for the overdraft. That was £63,000 
on January rst, but it is now a good deal less than that, because 
the calls on the new ordinary shares were partly received on 
January 1, and they have gone to reduce that amount. There 
will be another call on April 1st and another on July 1st, and 
that will about pay off the bank debt if it is all applied to that 
purpose. The large house we bought last year—Harley House 
—we think we bought very well. It is a very well-built—an 
excellently well-buiit—house. It is in a central situation, and 
close to Regent’s Park; it is on the north side of the new road 
opposite the top of Harley street. It is a very handsome and 
desirable property, we believe, for all reasons, and you will find 
it is well worth going to look at. Part of it is at present unlet, 
as you. are told, but the receipts for the portion which is let 
are quite sufficient to cover the outgoings at present, and what- 
ever further lettings we make will, we hope, be in the nature of 
profit. I think that that is all I have to tell you.in addition to 
what is stated in the report. The managing director tells me 
that I understated the case when I said that the present receipts 
from Harley House are more than, sufficient to cover the out- 
goings. He says that it is now, although part of it is unlet, 
‘yielding a very good return on the outlay. So far that is quite 
| satisfactory. I now beg to move the adoption of the report and 

accounts. 

Mr B. E. Pemberton. seconded the motion. 

The Chairman: If any shareholder has any questions to ask, 
we shall be happy to give him the fullest information. 

Mr W. Godsal: Although we have made such a successful 
purchase in this last house—this house of flats—I hope that is 
not to be a precedent in the way of flats. It does not seem to 
me to be as safe a property as we have hitherto gone in for— 
namely, pure business property—which maintains its value what- 
ever happens—fashion or otherwise. I only wish to put forward 
the suggestion that we should confine ourselves as far as possible 
to. business property as we have hitherto done. 

Mr T. C. T. Warner, M.P.: Perhaps it will be convenient if 
I answer that question, as I know what is the policy of the 
board on the subject. We have a considerable amount of pro- 
perty in flats—though not anything like the proportion that we 
have in business property—and the board have thought that 
should be the last investment in flats for some time. Anyhow, 
until we get very much larger we do not want any more. We 
think other sorts of property ought to be increased rather than 
flats now, because we have a sufficient proportion. 

The resolution was then submitted to the meeting, and carried 
unanimously. 

The Chairman next moved: ‘“ That a dividend at the rate of 
8 per cent. per annum for the half-year ended December 31, 1906, 
making 7 per cent. for the year, be declared, and that in addition 
to this a bonus at the rate of 1 per cent. on the amount of their 
holdings be paid to the ordinary shareholders.” 

Mr Swift seconded the motion, which was adopted. 

On the motion of Mr Godsal, seconded by Mr Ouvry, Mr C. E. 
Lloyd was re-elected a directur, the Chairman remarking that 
Mr Lloyd was an able man of business and an excellent lawyer, 
and that his services to the company were of considerable value. 

The auditors, Messrs Deloitte, Plender, Griffiths, and Co., 
having also been reappointed, 

The Chairman, in reply to a question, said that none of the 
company’s mortgages were now repayable at six months’ notice, 
but all were repayable over a period of years varying from 40 
to.50 years. There was no mortgage which could be called in at 
short notice, and this was an important point. 

Mr Pemberton moved a vote of thanks to the chairman and his 
colleagues on the board for their management of the affairs of 
the company. 


Mr Ouvry seconded the motion, which was carried unani- 
mously. 


The Chairman having acknowledged the vote, the proceedings 
then terminated. 





IND, COOPE, AND CO., LIMITED. 


The annual general meeting of the shareholders in Ind, Coope, 
and Co., Limited, was held on the 1st inst. at. the Great Eastern 
, Hotel, London, Mr E. Murray Ind (the chairman) presiding. 


oT (Mr C. E. Sheffield) having read the notice con- 
vening the meeting, 
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The Chairman, in the course of a ane speech, dealt exhaus- 
tively with the accounts. He remarked that the item of brewery 
buildings, freeholds, leaseholds, copyholds, plant, &c., standing 
at £2,835,447, showed a decrease of £93,887, as compared 
with the amount in the previous balance-sheet. This reduction 
was accounted for chiefly by depreciation which had been 
written off the leaseholds, plant, and so on, and placed. to 
suspense account. The gross profit on brewing, notwithstanding 
that the sales had slightly declined, was £416,671, which was 
£20,000 more than for the financial year ended October 31, 1905. 
They had done a rather diminished trade in the wine and spirit 
department, and the net profit of £22,196 was consequently 
smaller. Economies in the working of the business had been 
effected to the extent of £15,200 during the period under review. 
The loss on houses under management had been larger, owing 
principally to the great trade depression in London. Until there 
was a general revival in trade he was afraid that they. could not 
look for much relief under this head. Compensation charges 
under the Licensing Act, 1904, had cost the company £9,784 
during the period under review. The profit for the year, after 
making full deductions for bad debts and charging £19,517 for 
repairs, amounted to £169,122, showing an increase of £13,300. 
This was before allowing for interest on mortgages, deposits, and 
debentures ; after providing for that, and the sum of £9,784 for 
compensation, there was an increased net profit of £6,973. In 
order, however, to arrive at a proper comparison with the 
previous year’s figures they must add the compensation charge, 
with the result that the improvement was represented by a sum 
of £16,727. After explaining the items of the suspense account, 
standing at £655,522, and stating that in arriving at the present 
value of the assets the board had taken everything on what 
might be called a conservative basis, he said that they had not 
yet settled on any definite scheme for the writing down of the 
share capital, but it was suggested that representatives of each 
class of shareholders should be appointed to assist the directors 
in going fully into the matter. Most of the loss under any scheme 
must fall upon the ordinary shareholders, who were the old 
directors and their families, and he added that none of them 
had sold any of their shares. He thought that they might con- 
gratulate themselves on the small decrease in the sales during 
the past year, considering the stagnation which had prevailed 
during the greater part of that time. Their export trade, he 
remarked, continued to show a large advance. The new directors 
had been of great assistance, and the shareholders had now a 
thoroughly harmonious board, who were all working together 
for the good of the concern. In conclusion, the Chairman 
moved the adoption of the report and accounts. 

Mr E. T. Hargraves seconded the motion. 

Mr A. Normandy, who was very indistinctly heard, criticised 
the board, at some length, for not having charged the propor: 
tionate annual amount for depreciation on leaseholds, &c. He 
proposed that the report and accounts should not be adopted 
until certain corrections, which he named, had been made, and 
certain explanations, which he asked for, had been given. Mr 
Normandy was understood to state that the principal of these 
was that the profit and loss account should be debited with the 
past year’s share of depreciation in respect, of leaseholds, &c. 
He also advocated the appointment of a committee of investiga- 
tion. 

Mr Ramsden Walker remarked that he would formally second 
the amendment, so that the matter might be threshed out. 

The Chairman pointed out that the motion was a direct nega- 
tive, and not an amendment. 

Mr Ryan said that the financial trouble of the company was 
not so acute as it had been, and he considered that it would be 
a pity to appoint any committee of investigation at the present 
juncture. 

Mr Bass observed that the four new directors had not yet had 
a chance of showing what they could do. 

Sir T. Skewes-Cox said that, having regard to the general de- 
pression of the trade in London, there was cause for’ congratula- 
tion in the improvement shown by the accounts. 

Mr Hargraves (one of the new directors) said that the board 
had worked together in perfect harmony. The directors ap- 
pointed last spring had not been able to deal with the accounts 
They could only deal with those for the 
period over which they had control, and, with the assistance of 
the auditors (Messrs Chatteris, Nichols, and Co.), they had sub- | 
mitted what they believed to be a full and fair statement, in 
which had been included the items which they thought should be 
depreciated. They considered that it would be necessary to 
prepare a scheme for the reduction of the capital, and when that 
was submitted they would state what, in their opinion, was the 
value of the leaseholds and other assets. 

After further discussion, the resolution for the adoption of the 
report and accounts was submitted to the meeting, and carried 
by a large majority. 

The usual formal business having been disposed of, 

Sir T.. Skewes-Cox moved, and Mr Liebermann seconded, a 
proposal to the effect that the following gentlemen should be 
appointed as a committee to consider a proposed scheme for } 
writing down the capital:—Mr A. L. Elwes and Mr H. Helme 
(ordinary shareholders), Mr J. T. Mills and Mr Ryan (‘‘A” pre- } 
ference shareholders), and Sir T. H. Farquhar and Mr W. E. R. 
Randall (“‘ B’’ preference shareholders). 

A vote of thanks to the chairman for presiding terminated the 
proceedings. 
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ALBERT BAKER AND CO. (1898), LIMITED. 


The ninth annual general meeting of the shareholders in 
Albert Baker and Co. (1898), Limited, was held on the 8th inst. 
at Winchester House, London, Mr Nathaniel de Meza (the chair- 
man) presiding. 

The secretary (Mr F. P. Freeman) having read the notice con- 
vening the meeting, 

The Chairman said: It is with very great pleasure I attend 
here to-day to preside as heretofore at the annual meeting of 
the shareholders of this company. ‘Taking first the debit side 
of the balance-sheet, the first item ot ‘‘ Capital, £200,000,” is 
the fully authorised and issued Capital of the company, and is 
the same figure as in the previous accounts. The next item, 
“Sundry debtors on open accounts and bills payable, £34,078,” 
is £3,178 more than was owing at the end of 1g05. The next 
item, ‘“ Unclaimed dividends, £64,” requires no comment; 
6 General reserve fund, £14,000,” is the same figure as in the 
previous accounts, and Profits and loss account, balance 
£6,205,” is the balance at the end of 1905, out of which final divi- 
dend for that year had to be paid. This required £6,000, leaving 
£205 to be brought into the 1906 account. The next item of 
“Profit for the year, £11,181,” is the net profit made during 
the year after the payment of expenses, writine off £2,000 for 
depreciation, and also writing off £678 suspense account, and 
is £427 less tham the corresponding figure of the account of 
1905. Although, as I say, this shows £427 less than in 1905, 
as a matter of fact, and on a fair comparison, the actual net 
profits of 1906 were £1,029 more than those of 1905—for this 
reason, that whereas in 1905 we carried forward, with the con- 
sent of our shareholders, the sum of £678, being loss incurred 
in that year in the railway stalls, in 1906 we paid this loss out 
of the profits of ‘he year. Had we in 1908 paid the loss incurred 
in the stalls out of the profits of that year, the net profits of 
that year would have been only £10,830, and, of course, we 
would not have had to pay them out of the profits of 1906, in 
which case the profits of 1906 would have been £11,859, as I 
said, a little over £1,000 more than the net profits of 1905. 
The next item, ‘‘ The 16th and 17th dividend, £10,000,” is. the 
payment of the final dividend for 1905 and the interim dividend 
for 1906, and the “ Balance, £7,386,” is the amount out of 
which the final dividend for 1906 has to be paid. This will re- 
quire £7,000, leaving £386 to be carried forward to the 1g07 
account. Taking now the credit side of the balance-sheet, the 





first item, ‘‘By sundry debtors on open accounts and bills re- 
ceivable, £1,091.’ is £443 less than at the end of 1093. The’ 
next item, ‘‘ Machinery, plant, leases, fixtures, and trade marks, 
£134,878," is the amount brought forward from the previous 
account. .We expended during the year on capital account 


the sum of £1,284 in fitting up the new shop we opened, also 
in fitting out additional factory premises, and the acquisi- 
tion of a few new trade marks. The total’ of these 
two items is. £136,163. From this we have written off 
£2,000 for depreciation, leaving the net amount £134,163. 
The next item, ‘‘Stock, £99,183,” is £218 more than 
at the end of 1905, “ Unclaimed dividends, £64,” is a contra to 
the similar amount on the other side, and ‘‘ Suspense account” 
is £678. This last item, as you see, we have written off entirely 
out of the profits of this year. It was intended that we should 
only write off one-third out of the profits of this year, but the 
railway stalls, being now removed, we thought it best to write 
off the whole amount and thus remove this blemish from our 
balance-sheet. The next item, “Cash at bank, on current ac- 
count and deposit account, £20,416, and at offices and shops, 
£610, making a total of 421,027,” is £5,977 more than at the 
end of 1905, and it is the largest cash balance we have ever had. 
Taking now the debit side of the profit and loss account, the first 
item, ‘‘ Rents, rates, taxes, &c., £21,034,” is £657 more than in 
1905, and the next item ‘‘ Salaries and wages, £21,648” is £840 
more than in the previous year. These increases are caused prin- 
cipally by the fact that a new branch we opened in 1905 was only 
opened for a portion of that year, whereas it has been opened for 
the whole of 1906, and there was also another new branch opened 
in 1906. There was also an increase in rates during the year. 
The next item, “ Audit fees and law charges, £140,” is £17 less 
than in the previous year. Directors’ fees, £500, are the same. 

The next item, “‘ Advertising and petty expenses, £3,760,” is 
£553 more than in 1905. Of this increase about two-thirds is 
increased in petty expenses. The next item, ‘‘ Repairs and main- 
tenance, £1,795,” is the amount expended in keeping our places 
in a state of thorough order and repair, and is £151 more than 
was spent for the same purpose in the previous year. The next 
three items, ‘“‘ Depreciation, £2,000, transfer from suspense ac- 
count, £678, and balance to balance-sheet, £11,181,” I have 

already dealt with in the figures of the balance-sheet. Take, 
now, the credit side of the profit and loss account. The item 
ba By trading account, after deducting cost and manufacture, 
£62,697,” is the gross profit made during the year, and is £3,226 
more than the gross profit in 1905. ‘Pransfer fees, £41, are £12 
less. I believe I have gone very thoroughly through the figures 
of the account, and I do not think they are in any way un- 
satisfactory as compared with those of the previous year. “They 
show an increase in gross profit of £3,226 and an increase in 
net profit of £1,029. The only unsatisfactory feature has been 
the stalls at the railway stations. These were acquired just three 
years ago, and they have been a drain upon our profits ever 
since. In the three years we have had them they have cost us 
out of profits about £2,200, and under these circumstances I 
think our shareholders will agree with us that we have done right 
in removing them. In.1906 there was a loss in trading in them 
of about £700, and, as you see, we have also paid off £678, the 
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loss in. 1905 ; therefore, had it not been for these stalls we would 
have had more than £1,300 more profits to deal with now than 
we actually have, and we would have been able easily to have 
maintained our dividends of 6 per cent., whereas as it is we 
have to be satisfied with a dividend that works out at 5% per 
cent. for the year. However, the stalls are now removed, and 
we can, I think, look forward to better - results during 
the current year. At our meeting last year we had a great 
deal to say upon the subject of- the increased duties 
on tobacco, and the injury they inflicted upon us. I am not 
going to enter into that question again in detail, but simply 
wish to point out that shortly after our meeting the Budget 
was introduced, and we found that the. greater part of the in- 
creased duty on strips had been removed. This was a con- 
siderable benefit to our company, for which we were grateful. 

We should have been still more grateful had the increased duties 
on imported cigars and cigarettes been removed also, but we 
must be thankful for small mercies. The reduction in the duties 
on raw tobacco was a solid and ‘substantial advantage to this. 
company. Unfortunately the price of raw material has had a 
constant tendency to increase during the past year, and we are 
now not much better off than we were before, but still the fact | 
remains that a reduction of the duty on raw tobacco was‘a 
boon to this company. Had it not been for that you would 
have had the two things together, the high rate of duty, and the | 
increased cost of raw tobacco; but we think, in view of the 
abnormally high price of raw tobacco which seems likely to con- 
tinue for a very long time, that the tobacco trade deserves that' 
there should be a further reduction in duty, as, at the present 
duty combined with the very high price of raw material, there 
is hardly any profit on a very large proportion of manufactured 
tobacco now being sold. We think also that there should be a 
reduction in the duty on imported cigars and imported cigarettes. 
We think these duties should have been reduced at the «same 
time as the duties on raw tobacco were reduced. However, we 
look forward hopefully to a reduction in these duties in the 
coming Budget. I am afraid that many of our shareholders 
were disappointed at the small interim dividend we paid, but 
we had no choice in the matter. The first half of the year is 
always smaller in profits than the second half, and in 1906.this 
was particularly the case. The profits from January to: July 
were exceptionally low, whereas those from July to December 
were particularly good. I would ask our shareholders not to 
take too much notice of an interim dividend, because it is not 
a fair guide as to how the year is going to turn out. Unless 
we have a very large carry forward it may sometimes happen 
as it did im this instance that there is only a small interim 
dividend paid which, in all probability, is followed by a very 
considerable final dividend. In conclusion, I have to say that 
although there are not many signs of an improvement in retail 
business in London, still I think there are reasonable grounds 
for believing that during the current year we shall, 





s 
again be able to achieve our standard of a 6 per cent. dividend. ° 
We have no longer the loss upon the stalls; we have consider- 
ably added to our manufacturing operations, which now include 
tobacco- -cutting, cigar-making, cigarette-making, pipe making } 
and mounting, pouch- making, pipe case-making, fountain pen. 
making, and the mounting of sticks and umbrellas, &c. We! 
are now manufacturers of practically every article which it is 
possible for us to make in connection with our: business. The |}: 
new branch we opened last year is a revenue-producing concern, 
and generally, I think, our affairs stand in a very satisfactory | 
condition. I have now to move that the report and accounts, as | 
submitted by the directors, be accepted and adopted by this | 
meeting, that the interim dividend paid in September last be | 
confirmed, and that a dividend be declared at the rate of 7 per | 
cent. per annum, less tax, for the six months ended December 

I, 
F prs. B. de Mesquita seconded the motion, which was, after 
a short discussion, unanimously agreed to. 

The usual formal business having been transacted, a vote of 
thanks to the chairman for presiding terminated the proceedings. 





CENTRAL SIBERIA, LIMITED. 


The statutory meeting of the shareholders in the Central, 
Siberia, Ltd., was held on the sth inst. at the Great Eastern 
Hotel, London, the Marquess of Winchester (the chairman) 
presiding. 

The secretary (Mr William Owen) having read the notice 
convening the meeting and the report of the auditors, 

The Chairman, in the course of his speech, said: This being, 
the statutory meeting of the company, there are no formal 
resolutions or accounts to be passed. I would like to draw 
your attention, however, to the fact that 10,000 of the shares 
allotted for cash were issued at £1 per share premium. The 
large figure standing opposite plant is accounted for by the 
payments on account of dredger, which is now approaching 
its destination. With regard to those properties in the 
Yeniseisk district, many of you will remember that Mr Maund,’ 
our managing director, and Mr Mercer had made’ a careful. 
examination of those properties during .ast summer and 
autumn. The Board has since then had the advantage of con-. 
sulting with Mr Vostrotin, from whom options over many of 
the properties in the Yeniseisk district have been obtained, and 
we have derived very valuable information from him respecting: 
the values of the alluvial ne an renter Cen es oaeer  Seee in the district, from which 
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“he pointed out that over 17} million ozs of gold had been taken 
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out by pick and shovel alone in the past; and here I should j 


like to emphasise the fact that this is no untried proposition, 
but really a going concern that has been. successfully carried 
on in the past by primitive methods, and which, by the intro- 
duction of modern machinery, should be more highly re- 
munerative. Means of transport and other necessary details 
to assure successful mining operations in that part of Siberia 
were also discussed. I should like, firstly, to call your atten- 
tion to the fact that the utmost care has been taken to see that 
all the titles to the properties which we are acquiring are in 
perfect order, and that those from whom the properties are 


‘being transferred are recognised in the Russian Imperial and 


District Mining Offices as the rightful owners. I should like, 
also, to say that Russian mining laws are most exact in detail, 
and titles when granted under these laws afford the most abso- 
lute guarantee of security to the buyer. If any shareholder 
would care to look at one, some are here for inspection. As 
regards the properties acquired from the Vostrotin family, I 
have here under my hand the certificates of the Mining Depart- 
ment of the District of Yeniseisk stating that the properties 
enumerated therein are the property of this family, and that 
Mr Vostrotin has full power to deal with the same. These 
properties consist of two distinct classes—uamely, reef and 
alluvial deposits. I will firstly attempt to deal with the latter, 
as from these sources it is expected that we shall realise our 
first profits from the Kalami River group. We have succeeded 
in securing a dredger of approved English make capable of 
dealing with 1,500 cubic yards of wash per diem, and we have 
entered into a contract which will ensure the commencement 
of gold dredging operations in August next. Our engineer is 
shortly leaving for Siberia with a dredge-master, who has had 
experience in New Zealand and elsewhere, and a competent 
staff to superintend the erection and working of this dredger. 

I should like to quote you here our engineer’s views on the 
profits which he anticipates we are likely to derive from the 
working of the Alexandrofski group by dredging in the place 
of the old hand-work. He states that, taking the total dredg- 
able contents of the Alexandrofski property, one of the group 
where we are starting operations and where our investigations 
were conducted last year, at 8,000,000 cubic yards, having an 
average value of 1883{d per cubic yard; the total re- 
coverable value is £691,666, but as a matter of fact, by the 
subsequent acquisition of the two adjoining properties from 
other owners, the total dredgable length on the Kalami River 
is alone at once increased to ten miles, giving a total dredgable 
contents of twenty-six million cubic yards. Valuing this at 
no more than 1s 6d per cubic yard, the total gold value is one 
million nine hundred and eighty thousand pounds (£1,980,000), 
recoverable at a cost of £742,200, leaving an ultimate net profit 
of one million two hundred and thirty-seven thousand five 
hundred pounds (£1,237,500), and this after allowing 63d for 
working costs; this liberal estimate having been arrived at in 
view of the extra work entailed in the removal of boulders 
found in the turf. Our engineer estimates that at least six 
dredgers can be economically kept at work on this stretch for 
a period of twenty-two years; the annual turnover of these 
six dredgers would amount to one million one hundred and 
seventy thousand cubic yards, from the treacment of which an 


annual aggregate net profit of £54,843 would be derived. 


These estimates have been drawn on a very conservative basis, 
as may be gathered from the engineer’s reports, which state 
that this property has been unusually well proved by actual 
work and by test holes, some of which latter have shown the 
wash to reach as high a value as 20s per cubic yard. 
It is most satisfactory to be able to announce to our share- 
holders the acquisition of certain supplementary properties 
which have been secured on very favourable terms since the 
new year, as they add very largely to the general value and 
life of the company’s holdings. Leaving the Kalami group, 
I will turn to the Timofesvsky property, another very promising 
proposition. This property, which has produced in the past, 
from a portion of the area worked, 15,800 ozs of gold, is 


situated on the River Vangash, in the North Taigah district. 
Our engineer states that on this property the * wash” is about 
16 ft. thick, with an overburden 8 ft. thick, and he considers 
it will be fair to take the value throughout at 1s 2d per cubic 
yard. The total cubic contents of dredgable ground is esti- 
mated at seven million three hundred thousand cubic yards, 
having a total value of £426,344, recoverable at a cost of 
£152,444, leaving a profit of £274,400. One dredger for 150 
days at 1,300 cubic yards per diem would warn over in the 
season 195,000 cubic yards, producing £11,375, at a cost of 
£4,062, leaving an annual profit per dredger of £7,313. Our 
engineer considers that there is ample ground on this property 
for three dredgers for the next twelve years, estimating that 
each dredger would work at a profit of over £7,000 per annum, 
reckoned at a cost of 5d per cubic yard. We have the extra 
advantage here of having had this property tested by a regular 
and close series of test holes immediately on its boundary and 
extending right across the valley. The average value of the 
results obtained from these holes amounted tu 2s 113d per cubic 
yard, which is satisfactory confirmation of the past yield of this 
property, which amounted to 15,800 ozs of gold in values vary- 
ing from 1s 43d to 4s 5d per cubic yard. 1n giving you some 
particulars of the Kalami and Vangash Rivers, I have after all 
only mentioned a small proportion. of the total area you have 
acquired for dredging purposes: indeed, only about one-eighth 


of the whole, but those that I have mentioned are the pro- ° 
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perties on which we start operations. It would occupy too 
much of your time to go into detail of each property. It has 
been arranged to print an abridged form of Mr Mercer's report, 
and each shareholder will receive a copy, which gives full de- 
tails; but I would just like to mention, as instancing the pos- 
sibilities before you, the Churimba River. Seven miles of this 
river were secured by our agents last summer; this step was 
taken because the panning test then made gave such good re- 
sults. It is our intention, owing to the known richness of the 
rivers flowing into the Churimba and the panning results 
already obtained, to carry out more extensive tests by hand 
dredging and test-holes. I now turn to the reef mining pro- 
perties, a branch of the mining industry in this district which 
has been entirely neglected in the past owing to the ease with 
which the alluvial gold was won, and to the utter ignorance 
as to how to deal with quartz propositions. This is all the 
more remarkable because in the opinion of engineers and geo- 
logists the gold found in such abundance in the alluvial de- 
posits has been derived by the denudation of quartz reefs. As 
evidence of this the boulder of quartz before you, which is 
seamed throughout with gold, has been brought by our 
expedition from a river in our district. From the reefs to 
some extent prospected by us, I first draw your attention to 
the Prevenetz, which is situated close to our adjoining alluvial 
properties. This reef has been merely exposed on the sides of 
the hill, but it can be rapidly developed at a minimum expen- 
diture. Our engineer states that the reef is: about 2 ft 6 ins 
to 3 ft wide, and that carefully taken samples gave the satis- 
factory results of nearly 19 dwts per ton. Arrangements have 
been made to erect a small stamp battery on this property for 
the purpose of making milling tests, and this battery, together 
with a small air compressing plant, is now being dispatched. 
This property is situated in the range which forms a water- 
shed between the Vangash and the Kalami River systems. 
On both these rivers are situated some of the richest alluvial 
properties in the North Taigah, amongst them being the famous 
Teetovski, which, in fact, is quite close to the Pervenetz reef. 
From the Teetovski 510,000 ozs of gold have been recovered. 
Another reef I would mention in this northern district is the 
Colchiedannie, having a width of some 23 ft. Indications from 
work done point strongly to the fact that we have here the first 
copper lode discovered in the North Taigah, carrying an appre- 
ciable amount of gold and silver. This property is on the 
Enashimo River, and preparations are in hand for further de- 
velopments. But by far the biggest reef proposition is the 
Gerassimo. This property is situated on the southern extremity 
of a low range of hills, about six miles in length, running*north 
and south, and surrounded by the Rivers Bolscheyn-Mouro- 
janya, Borovaya, and Ouderey. The alluvial workings, 
situated on these rivers and their branches, are extraordinarily 
rich. The Gerassimo reef was first visited by Mr Mercer some 
seventeen years ago, and has already been subjected to a cer- 
tain amount of development. Its past history has shown that, 
notwithstanding the crudest methods of work and management, 
it has produced no inconsiderable amount of gold. . Investi- 
gations undertaken by the Government upon work done as far 
back as 1890 give values as high as 2} ozs per ton, with an 
average of 14 dwts; but as it is not possible to determine the 
quantity which was lost owing to faulty means of extraction 
and bad management, it is difficult to estimate its actual value 
until further work has been carried out. A small battery and 
air compressing plant are being dispatched to this mine, and 
after this summer’s work we hope to have more exact detail. 
Our engineer spent twelve days on this property taking a large 
number of samples. The results of these, although they were 
taken under great difficulties, are most encouraging. This reef 
is a very large body of ore, in some places over 4o ft in thick- 
ness, and was surveyed and prospected for over a mile and 
a-quarter before being taken over for your company, and along 
this distance visible gold was found in several places where it 
had been opened up, as well as on the outcrops. Water 
rights, battery and machine sites have been already acquired 
on the River Podgalatz. Measurements taken in August dur- 
ing the driest time of the year show that 220,000 gallons per 
hour can be relied upon, which is more than ample for battery 
purposes on a very large scale. Exceptional facilities exist for 
cheap working, as there is abundant timber in the neighbour- 
hood suitable for all mining purposes, and labour in the district 
can be obtained in any quantity. Taking into consideration the 
facilities for working and great size of the reef, it is estimated 
that ore of no higher value than 8 dwts per ton will yield a 
profit of 12s per ton when everything is equinved and 
organised. In summarising the whole of the company’s hold- 
ings in the Yeniseisk district, I find that the total dredging area 
in the North Taigah is 7,669 acres and in the South Taigah 
1,225 acres, or a total of 8,894 acres. I have already given 
you the figures and values for the Alexandrovski, or Kalami 
group, and for the Timofeevsky, which show that nine dredgers 
working on these two properties would give an aggregate profit 
of £75,000 per annum, with an average life of from fifteen to 
twenty years. Should our expectations be realised with regard 
to the large quartz mining area, it would be difficult to estimate 
the large additional gold production which should ultimately 
be obtained by this company. Much has been said about the 
climatic difficulties in Siberia, but it has at least the advantage 
of being extremely healthy, and as regards quartz mining it 
can certainly be carried on all the year round, while dredging 
in the North and South Taigah, where there 1s actually no per- 
manently frozen ground, can be usually carried on for an aver- 
age of 155 days. There is also ample timbe: and water, cheap 
labour and cheap transit by sledges over winter snow, whilst 
the great waterway of the North, the Yenesei River, could be 
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utilised for the transport of a heavy shipment of machinery to | to find a process which is suitable for the extraction of the gold 


points not far from the scenes of our operations. In conclusion 
I will make a few remarks on the policy of the Board. You 
‘will realige when you grasp the magnitude ur our assets that 
‘the amount of working capital at our disposal is inadequate 
for developments on a large scale. We have therefore decided, 
as you will have gathered, to work the dredger now: building 
on the alluvial deposits in the North Taigah, in order to prove 
‘by working results their ultimate value. Should those results 
be as successful as we anticipate (and we feel convinced they 
will be), it will justify us in floating off this block of properties 
as a separate concern with adequate working capital this 
autumn, and the same policy will be pursued with our other 
‘properties in turn. 

Mr E. A. Maund (the managing director) then addressed the 
Meeting, and referred in some detail to the concessions obtained 
by the company in Trans-Baikal and Manchuria. 

Mr Morgan, in moving “That this company, in general 
meeting assembled, places on record its high appreciation of 
the manner in which the Cabinet of His Imperial Majesty has 
treated this company in granting it the valuable Trans-Baikal 
Concession, and, further, that we add an expression of our 
thanks to general Chlynooffski, chief of the Nerchinsk, for the 
zeal and energy displayed by him in dealing with the necessary 
formalities in arranging such concession,” said: I would not 
ask you to pass this resolution had I not known the country 
. which has been spoken of ; but my firm has been connected with 
Russia for over 100 years, and I myself am interested in the 
‘dredging operations in Siberia. I happened to be in St Peters- 
burg when Mr Maund was there, and I followed very carefully 
his negotiations with the Cabinet of the Emperor. I myself, in 
business, have a great deal to do with Russian officials and the 
Imperial Family, and I know how carefully they look into 
matters and what an immense amount of red tape there is with 
the Government officials. They will only go step by step when 
‘they are perfectly certain of the ground on which they rest, and 
Jt is marvellous to me, knowing how difficult it is to get matters 
arranged im Russia, to think that in the short time that Mr 
Maund and the chairman of the company have been interested in 
this matter they have brought this business to such a successful 
conclusion. I am sure it can only be because the officials there 
have given them an extraordinary amount of help. That, I 
believe, is owing to the fact that the Cabinet feel that in dealing 
‘with your company they are dealing with people who. are deter- 
mined to carry out the business properly. They are therefore 
helping to. develop the country in a way in which it has never 
been developed before. I could say a great deal more to you 
on this subject, but as you have listened to such excelient 
speeches for so long, I will forbear to do so; but I do venture 
to say, as a shareholder in this company, that we owe a deep 
debt of gratitude to the directors, the chairman, and to Mr 
Maund for the excellent and expeditious way in which they have 
managed the affairs of this company. 

Mr Lazarus: I have much pleasure in seconding the motion. 
I think you will agree with me that the accounts we have 
listened to from the Marquis of Winchester and Mr Maund were 
quite staggering in pointing out the possessions that this Central 
Siberia Company has in Siberia. If it were not for our con- 
fidence in the chairman and the directors, we should think them 
fairy tales ; but we have had corroborations from other quarters. 
We have all our title-deeds intact,,and, in conclusion, I hope you 
will give a hearty reception to the vote which has been proposed. 

The resolution was carried unanimously. 

The Chairman, in acknowledging the vote, said: On behalf 
of my co-directors and myself, I beg to thank you for the vote 
of thanks which you have passed. I assure you all my colleagues 
have taken the greatest interest in this undertaking; we feel 
that it is a virgin field as far as British enterprise is concerned. 
We feel that on behalf of English enterprise in that country we 
should each do our very best to prove that we are not talkers, 
but that we are workers. 


BELLEVUE PROPRIETARY, LIMITED. 


The annual general meeting of the shareholders in the Bel- 
levue Proprietary, Limited, was held on the 7th inst. at the 
Cannon street Hotel, London, Mr R. J. Hoffmann presiding. 

The secretary (Mr H. M. Willis) having read the notice con- 
vening the meeting, 

The Chairman, in the course of his speech, said: Although 
in our accounts we are able to show £7,726 profit for last year, 
unfortunately that amount is not available, because in the pre- 
vious year there was £5,294 loss, and over and above that 
nothing had been taken into account, as your auditors show 
you, for depreciation, as was the case in former years. I am 
not going to take you seriatim through the accounts, because 
you will find, I think, that they are perfectly clear, simple, and 
explicit. It is very often the case that one sees a very large 
item in accounts for development work, but it is not so in this 
instance. You will see also that the enormous sum of £57,000 
has been spent on plant—an item which has been reduced in 
former years by deducting amounts for depreciation. Then 
there are the buildings, £7,000, which are also considerably 
below cost, because depreciation has been deducted in former 
years. Those of you who attended former meetings will pro- 
bably remember that the great worry of our lives has been 
the water difficulty. This, however, has now been obviated. 
We have brought water from seven miles away in a pipe line, 
and the water supply is now sufficient. We are out of our 
water trouble. Why, then, are we coming to you for further 
moneys? The reason is twofold. The first and foremost is our 
tailings plant. You have a heap of 200,00. 10ns of accumu- 

lated tailings. The trouble up to the present time has been 














from these tailings. Now, to treat those tailings we naturally 
want a plant. At first it was expected that chlorination would 
be efficient, but latterly our managers have evolved:a pro- 
cess which is, perhaps, not entirely new, but which 
has a lot of new features. I cannot explain it fully to 
you, because I am not a metallurgist, but it consists, briefly, 
of treating your tailings by running them over Wifley tables. 
Then they are roasted, which is not too cheap a process in the 
wilds of Western Australia, where everything has to be done 
with wood. After they are roasted they are ground in pans 
and amalgamated, and the gold is melted off afterwards. The 
first unit of this plant, to treat goo tons per month, is in course 
of erection and: almost finished. That has landed us slightly 
in debt, but you can very well imagine that a plant for taking 
goo tons per month is not the sort of thing we want to fiddle 
with. We want to treat 3,000 or 4,000 tons, and possibly 5,000 
tons of this large.dump per month. You can quite realise 
that with the mine running from hand to mouth, as she has 
been doing during the last year or two, it is absolutely impos- 
sible to pay for that plant out of earnings. We are not running 
our mill at its full capacity. It would certainly put through 
3,000 tons, and, possibly, 6,000 tons, per month if the ore were 
available. In order to have that ore available we have to do 
more development. I am not able to tell you how much we 
ought to spend on development, but the more we spend the 
healthier will the mine be in future years. I do not think 
£28,000 would be badly spent in the mine. At any rate, that 
is the figure which our managers think we ought to have avail- 
able. The reason we have not exploited the mine at depth 
any more than we have done is simply that we have not been 
able to spend the money. Those are the reasons why we come 
to you to-day for a 2s assessment. We must have more money, 
and the smallest sum that we think necessary is £40,000., I 
may tell you that that will not be entirely available, because 
we have already spent some money in anticipation on the pant. 
so as not to cause any delay when your money was forthcom- 
ing. I think we have already spent about £4,000, and this 
will have to come out of your new moneys. In conclusion, 
the Chairman moved the adoption of the report and accounts. 

Mr W. P. Forbes seconded the motion. : 

Mr Kemp asked what had become of the three directors who 
were not appearing on the board now. 

The Chairman said that Mr McKillop had retired, and the 
other two directors were on the board of the new company, the 
Bellvue, Limited, which had been registered. The remaining 
four directors would eventually join those two. 

Mr Thurston said it seemed strange that a mine which had 
actually. produced £74,000 a year had not money to enable it 
to be developed, and that a mine which had produced half-a- 
million during its life had never paid a penny to its shareholders. 
It appeared to him that the money must have gone to keep the 
engineers and officials at work. 

The Chairman, in reply, said it should be remembered that 
the ore had given them only 62 per cent. extraction, and accord- 
ingly the profits which ought to have come into the pockets of 
the shareholders had really up to the present remained in the 
tailings, which had yet to be treated. Very few mines could pay 
with only a 62 per cent. extraction. 

A Shareholder asked why the new company had been registered 
in Australia. 

The Chairman answered that the reason was that the cost of 
registration in London was £500, while in Western Australia 
it was only £35. Although he personally. had been opposed to 
registration in Australia, the rest of the board wished to save 
the £500. The meetings would be held in London just the same, 
and everything connected with the management would remain 
unaltered. 

Mr C. Algernon Moreing stated that the company which’ he 
represented were prepared to subscribe the amount covered by the 
as assessment, and he advised every shareholder to do the same. 

The resolution was then unanimously agreed to, and a further 
resolution approving the reorganisation scheme was also adopted, 
but with one dissentient. 

The proceedings then terminated. 


PUBLIC INCOME AND EXPENDITURE. 
REVENUE AND OTHER RECEIPTS. 
{ \-——- REcE1PT8s.-——,, —— RECEIPTS. —-\ 
| Estimate Apl.1,’C6,;Apl.1,’05,,; Week | Week 
for the ; _ to ending | Ending 


to j 
| Year | Mar.2, ' Mar. 3, | Mar. 2, | Mar. 3, 
| 1906-7. | 1907. 1906. 1907. 1906. 























ces in Exchequer | £ & | £ & & 
1st April :— 
Bank of England ...... | ge ~—s | ss 9,334,212! 6,352,909 wa «e 
Bank of ecnesees --__|_1,117,275,_ 1,077,369) 
ss | 10,451,487! 7,430,278 . 
REVENUE. _ 
| £ £ £ 
Customs........-cceseeeeeee | 32,230,000; 30,749,000; 31,905,000 
Excise .......-.ceseee- . «| 30,200,000 11,006; 27,891,000 
Estate, &c.. Duties ........ | 13,200,000! 13,433,000, 11,944,000 
Land Tax and House Duty} 2,650,000) 


2,100,000, 
Property and Income Tax. ; 31,500,000! aan re 





Post Office ............000. 17, 
Telegraph Service.......... 000' 3,875,000 

wn Lands .............-. 
Receipts from Suez Canal| 

Shares and Sundry Loans| 1,100,000} 1,075,756, 1,077,955: 

Miscellaneous ............ | 1,500, 1,735,401 1,293,874; 

*Revenue paid into thet ———_—}—__ ——- ——____ 

Hxchequer ........ eee ee Ne acianl a 4,635,309 
| Total, i cluding Balance ..| a 133,798,644 135,348,107: «eo ee | 
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OTHER RECEIPTS. | 
yment of Advances for! 


Re 
BD sespescosvonssnses |. 





ent of Advances for = } on | oe 
Interest on Exchequer | 
Bonds. under the Capital) | 
dicare (Money) Act, | 
Lid bee eeewhechudenne - 180,000} 225,000 oe 225,000 
Under Telegraph Acts, 1892! anual | 
Cher Ugends'daliwayacts| °° =| en” ay " 
vicdeae el bves« | oe ée 191,592; .. eo 
Under — Works Acta, » 2.175,000) 
Under Military Works Acts,) ee Ae tt 
D pinkeiatenanwnl ee | 300,000! 1,262,408; .. 
Fad ‘Land Registry aiew | | 
Buildings) Act, 1900... in w Ek dew 
ee rt Buildings . . | | 
Expenses Act, 1903 ...... 65,C00 48,000 .. | a 
Under Public Offices Bite. 
i lin) act, 1903 senses am 10,000}. id. dd: anes 
ssue oO xchequer| | 
Bonds :— - 
—— the Finance Act, | 608 | 
eee eee ee ee ee ee 9,854 oe ! ee 
Under the: Cunard Agree- j i 
ment (Money) Act, 1904. + 1, 1,000,000: oo | »e 
Suez Canal Drawn Shares.. > 7,575) 8,461! . | ‘ 
China Indemnity .......... i. 507,081) =e ier } ‘ 
Temporary Advances, de- | | 
flolency ..............000- é 2,500,000) 2,000,000, “ { ee 
‘ Pemporary Advances, Ways, 
and Means (including | 
Treasury Bills £500,000 in: | 
1906-7, and £4,500,000 in | 
PPM -ccesvnvecsccscseep a} -+ __| 3500000) 8,000.00 .. | .. 
DOGed, 2. cwesevcctors ~_1751,835,300 _ 161,816,172, ~ 4,037,308) 4,850,309 








*Revenue paid ‘into the 1 ie 
Exchequer, as above . ve 4085 000 12,347, 167 127,917 829! oe 
Revenue paid to | 


Taxation Samii a - | 


| 


\ 
{ oe 
\ 
{ 


| 
Customs .............. 165,000! 167,703, 155,799' .. 
Excise .............00. 5,321,000! 5,046,683’ 5,062,851. 
state, &c., Duties ....) 4.349000, 4,1'5,893 3,802,839) 
OGM vvnca o0dds sedis i iasa: i 


te Revenue, in- 
cluding Payments to 
Local Taxation Ac- 
counts, &c. 


79,835,000) 9,330,285, 9,0 21,488 
| 


| sso res 136,939,318 4,037,308; 4,635,309 


| \ | | 


EXPENDITURE AND OTHER ISSUES. 


See eeesece 





| Estimate| aati. 
for the Total Issues out of the Exchequer 
Year to meet Payments from 


1906-7. | | Issvzs.—— 
(inel’ding]Apl. ae 6, jAgl. 1. 1, "05, We ek , Week 














For Exchequer Bondsissued' 
under the Supplemental! 
War Loan Acts, 1900 


Supple- } ee, Ending 
mentary Mar, 2, aon 5, | Mar. ; Mar. 3, 
ole Ts — ) ee | 1m | 107.” | 1906. 
£ 
National Debt Services .. 28,500,000 721254 25,387,351 i 10, 26,850 
Other Consolidated Fund , “ | . 
EEE cevcvssapseseess | 1,685,000} 1,518.219 1,468,367 ane 15,167 
Payments to Local Taxa- | | { 
tion Accounts charged on 
the Consolidated Fund ..| 1 160,000, 744,283! 743,967, 
Supply Services ............ 111,384,000, 92, 732.601 94,715,140 2.177, 600} 2. 267, 304 
Expenditure ......! 142,729,000:120,715,357 122,294,825. 2,229,277 2,309,32 
OTHER ISSUES. | | 
ForAdvances for Bullion, ke. ee | 1,232,516 eo 
For Advances for Interest on! 
Exchequer Bonds under) | 
the Capital Expenditure! | 
(Money) Act, 1904 ........ ee { 180,000’ 180,000 ee | ee 
For Treasury Bills .net , 
MD, sshdeneseseese> se | 5,000,600 Pe uae: a Jaa 
} 
| 2 





- si o- | 10,090,000 on ee 
— ca nemo Acts, 1892 _— | 
Cceceveccccccsscos ee 1,205,000: 750,000 eo oe 
- Under Ay Works Acts, | 
ee cereeccesess| ee \ 2,398,060; 3,216,000 ee ee 
Under saeiery Works Acts, | ad 
ae «.» | 300,000; 900,000 .. se 
Under ae Registry (New \ | | 
Buildings) Act, 1900 ...... ee 1,000) 23,000 bis oe 
Under Public Buildings 
Expenses Act, 1903 ...... | ee ~—|-~—«'194,00C} 193,000 oo ee 
Under Public Offices Site: | 
(Dublin) Act, 1903........| — 18,00C oo | ee \ eo 
Under Cunard Agreement} | | 
(Money) Act, 1904 ........ Pio 1,522,80¢| 616,374 ee 
Burplus Revenue applied, \ 
to reduce Debt .......... os | 3,465,620’ 1,413,907) .. | .. 
Suez Canal Drawn diene | 
applied to reduce Debt! | 
— the Finance Act, | 
REE M EEA ob kgheteunsest a 7,575 461 wk Bis 
China Indemnity, applied io! ° j “ | 
reduce Debt_ under the, | { | 
Finance Act, 1906 ........| ee =| _~—«507,081 “ ae ae 


Deficiency ee repaid 
(excluding 
. £1,413,907. paid off out of 


| 
- Surplus Revenue 1904-5)... om 2,500, ie 
Ways and Means Advances| = 
Sapetd (ipoks (including Treasury} | 
500,000 in 1906-7,' 
__ and. £2,500,000. in 1905-6) -+| _ 3,500,000 








’ Balance in’ Exchequer :— 


Bank of England 9,964,571 13,957,211) + 1,219,750) + 2496495 


1,123,772, 1,037,301|+ " 81,200|+ 54,493 
_ 1 191088.343' 14,994,512 $1,300,950 


Treasury Bills outstanding on March 2, 1907 :— 
».\ Bills issued by Public ee pn teeeaic 66<q00 eoscccoe canecpnsondé 
Bills otherwise issued 


2736 358| 2,309,321 2,309, 32h 
Tnc.orDec|for Week 








994,512 + 1,300,950) + 2550983 


9,713,000 
Total. ...cecccccicce 
‘\(Breasury,; March: 5, 1907. 


PP 
—- 


Peer eoereroecrcesssocseses 


12,713,000 
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SAVINGS’ BANKS RETUEN. 
Tue. following is the monthly return showing: the 
amount received from, and paid to, Trustee Savings’ 
Banks and Post Office Savings’ Banks in. the United 
Kingdom by the Commissioners for the Reduction of 
the National Debt, including transactions on the 


Savings’ Bank Investment Account during the four 
weeks ended March 2, 1907: — 





Total Amount | Total Amount 








Received by the; Paid by the 
Commissioners. Commissioners. 
TRUSTEE SAVINGS’ Banks:— £ | £ sa 
In money and interest credited.......... 46,145 16 6 177,776 5 8 
For stock soid or purchased for t . 
Savings’ Bank Investment Account. . _ 12,976 2 3 12,401.18 1 
Transfer certificates to and from Savings’ 
Banks and Post Office Savings’ om 6,574.12 9 2,221 13 0 
I iiictitictinitaicbaalel 65,696 n 6 193399116. 9 
Post Orrice Savincs’ Banks :— | 
In money and interest credited.......... | 360,120 13 10 163,000 0 0 
For stock sold or purchased for the! | 
Savings’ Bank Investment Account.... 104,008 3 6 195,018 18 1 
Transfer certificates to and from Savin, 
Banks and Post Office Savings’ saa 13 0 2,221 13 0 6,574 129 
BR icc ntascirdsivesseveeuent | 466,350 10 4 iz 362,593 10 10 





At Correspond. lat 





| At Mar. 2 Correspond- 
| P ing Period Lastiing Period Last 
1907. Month, . ear. 
Total amount at the credit of:| £ 8s di & 8 a £ sa 
The fund for the Banks for, | 
ee 52,104,557 13. 3) 52,231,260 18 6 52,501,741 5 9 
The Post Office Savings! | 
Banks Fund.............. i 058,297 13 mee 14 2)153,920,.945 8 5 
| eee 209,162,855. 6 11209, 185,801 12 § 8 (206,422,686 2 
Savines’ BANK Gite | | 
AccounNT :— { 
Total amount of stock held) | 
for depositors in— | 


- Trustee Savings’ Banks ..| 2,395,256 15 2) 2,398,386 19 1 n 2,338,346 18 10 
Post Office Savings’ Banks 19,252,271 11 0} 19,155,960 18 8} 18,112,469 5 11 


21,627,528 6 2 21,551,847 18 7 7' 20,450,816 4 9 





TO READERS AND CORRESPONDENTS 


The Editor of the Economist cannot undertake to return rejeeted 
communications. 


Communications must be authenticated by the name of the writer. 





ROY AL The Largest Fire Office in 


the World. 
INSURANCE | fiesa 51, North John 8t., LIVERPOOL 
COMPANY. 


Offices: ¢ 28, Lombard a St. LO LONDON. 
rire. ire. | Total Funds - 


= $18,808,187. 


NORTH BRITISH « MERCANTILE 
INSURANCE COMPANY. 


Established 1809. 





FIRE. LIFE. 
BURGLARY. ANNUITIES. 
ACCIDENTS TO SERVANTS. 

Total Funds exceed - £17,000,000 
Annual Income - - £3,700,000 


Chief Offices: 61 Threadneedle st., London E.C.; 64 Prinees st., Edinburgh. 


The Bankers’ Gazette. 








BANK RETURNS AND MONEY MAREET. 


BANK OF ENGLAND. 
Accounts pursuant to the Act 7th and 8th Victoria, cap..32 for 
the week ended Wednesday, Mareh 6, 1907. 


— DEPARTMENT 


\ £& 
Notes issued........ 53,045,415 |Government debt.... 11,015,100 
Other securities .... 
| Gold coin and bullion 34,595,418 415 


53,045,415 | 53,045; 53,045,415 


















__ March 9, 1907.) 
BANKING DEPARTMENT 


£ 
Proprietors’ capital .. 14,555,000 }@avernment securi- 2 
Rest @eeeeeeeeeeeeee "689,204 ties @eeeeveneeneeeeee 15,449,756 
Public deposits* .... 16,010,787 Other securities .... 35,303,098 
Other deposits ...... 42,855,969) Notes.......seceeees 24,915,625 
Seven-day and other Gold and silver coin © 1,493,275 
Seeesecevecsce : | 


77,161,752 | 77,161,752 


*Including Exchequer, Savings aa Seeman of Nations! Debt, and 
vidend Accounts. 
Dated, March 7, 1907. J. G. NAIRNE, Chief Cashier. 


The following are the changes in the principal accounts com- 


pared with last week :— Increase. Decresse. 
Circulation (exclading?-day andother bills).... 244,600 .0.. eee 
Public Aeposits.......cccccccccccccccccccccccces e 031,011 ceccccce 
Other Se ehvienone eeeccccee Ceccescecooecess e 5; 459 ccc eco és 
ONG BECUTILICR...0..cccccccscccescese 66 slewideen. Coenen’ 4,000 
Other securities .......ccccceccccccccccccccesecs 2,071,289 co. cccce “i 
SED "Nibncecwdcsccucccedsdcsndsseuveecéetoens ° ‘ escccece 640,935 
BREED cctidvcconncaccccceccccceccouecccedescocecces 58,705 ecccecece e as 
] cccccccccccccccccsccs @eercecesseseoccsoss ° ecoceces 885,535 


The following shows the amount of circulation, Bullion in 
both departments, Banking Deposits, Banking Securities, Reserve 
and Rate of Discount, for three months ended March 6, 1907 :—- 


| 
Circulation | 
(excluding |Deposits| 
Bank Post 
Bills). | 


laecmetetee 
in | 
Banking | | Reserve. 
Depart- 
ment. | 


Gold 
in from 
Abroad or 
out for | 
Export. 


| | 


1906, a Se eee en £ | 
Dec. 12/32,799,035) 275,000 in, 28, 48,330,852) 43,475,604 22748065) 47 
19)29,995"78411 ,236,000 out 28,733, 390 Btors.as, 4 43 siser|e712-358 383\— 
noon 22064478) "483,000 in} 28,795,255 50,356,717) 49,581,475 18,719,223) 37 
Jan. 30,282,846 603,000 in| 29,044,260 sea, 947| 57,033,524, 19,688,586] 334|— 
54,000 out 630, 50 (21,418,555| 40 |— 


|31,654,000, 200, 
16|32,162,824|7,051,00C out | 3,571, 249 22505,449 454|5 
99 deaatane Wael 091] 48 


53,601,525; 350,000 in 
44,445,078 25975111 493|— 





Coin and 
Bullion. 


% o1 Reserve 
to Liabilities 





2 | Bank Rate. 


Rae | 


Rawr 





Feb. 











96} 145,000 in 
6 1,198,000 in 
1 1; 555,090 out 44,060,005 — 
20)36,676,238| 764,000 in| 27,621,095 57,184,786) 47,957. nalar s0s 198 48 |— 
27/|36,729,623; 71,000 out} 27,885,190 48, - 473|— 
Mar. 6'36,088,688! 99,000 out! 28,129,790 58,866,756 50,752,854 26,408,898 
Subjoined is our usual table, affording a comparative view < 
the Bank Returns, the Bank Rate of Discount, the Price of 
Consols, the Price of Wheat, and the Leading Exchanges during 


a period of three years corresponding with the present date as 
well.as ten years back, viz. :-— 




















At corresponding date Mar. 3,| Mar.9, | Mar.8, | Mar. 7, | Mar. 6, 
with the present week. 1897. 1904. 1905. | 1006. 1907. 
a | — 
Circulation xe, 26,074,585| 27,706,595) 27,345,780) 28,291,950] 28,128,790 
st bilis) ........ 9 ’ 7 
Public eh ’ Kceececen 16,209,159 12,303,746 16,619,241) ane 157 16,010,787 
Other ‘aoneatte Emireedwasees 39,789,829; 39,9. 33,296) eeneee * 1 
ernment securities. ...| 14,410,858/ 19,224,834; 15,589,185 1650867 15,449,756 
Other securities .......... 18,084) 25,231, ot aw 33,254,584 
Reserve of notes and coin} 29,754,991} 26,15: 38) 27,822,269} 26,408,898 
Coin and bullion.......... 39,029,576 35,408,888) 391149,888 37,664,219! 36,088,688 
eS 53 % | 49% % 41,96 | ary 
abilities .............. | 
Bank rate of discount . | oe Ry ! { 5% 
Marketrate, 3months’ bills i £ 2 | apt 
Price of Consols* ........ 1113 , Le | 
Price of silver peroz ... 24 { 294d Sl¢ad 
. Average price of wheat. . aoa ant 28s 8d 26s 9d 
Exchange on Paris (short) oi 17% asa 263) 25.132-16}| 25.30-324 
— Amsterdam (short)} 12.1: we a a = 13-2; ins 3 12.23-3 
— Hamburg (3 aati So 57-6 | 20.69-73 | 20.80-84 
Clearing-house return . $6,000'215, 966,000. 235,959,000}311,659,000 


* New a per ates 

The amount ot the ‘‘ other deposits '’ compared with the ‘‘ other 
securities,” showed in 1897 an excess of £9,471,745, and in 
1904 an excess of £14,708,140, in 1905 an excess of £11,466,589, 
re in-r906 an excess of £8,482,997. In 1907 there is an excess 
of £7,552,871. 

At this tome] in 1904 the Bank rate was 4 per cent. The Bank 
reserve had been considerably augmented, and the market was 
well supplied with funds. Discount rates in open market tended 
towards ease, the rate for best three months’ bills receding to 3 
per cent. Stock Exchange business was dull, but prices were 
fairly firm. 

In 1905 the Bank rate was reduced from 3 to 2% per cent., 
although money was in good employment at 234 to 3 per cent. 
The discount rate in the open market for best three months’ bills 
was 2; per cent. Business on the Stock Exchange was quiet, 
but firm. The Japanese won the battle of Mukden. 

At the corresponding period of 1906 the Bank rate was 4 per 
cent. In the earlier part of the week supplies were plentiful, and 
the market paid off the loans maturing at the Bank, but with the 
approach of Stock Exchange pay-day a certain stringency 
developed, raising loan rates from 3 to 4 or 4% per cent. The 
market discount rate for best three months’ bills was 3% per 
cent. In the Stock Exchange the tone improved on a more 
cheerful view of the Morocco crisis. 


BANKERS’ CLEARING RETURNS. 

The following figures from the official returns show the amount 
of bills and cheques cleared at the Bankers’ Clearing-house. 
Special days are given-separately, together with the total increase 
or decrease to date in each case :— 
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Country 
Weeks Ending Town Clearing. Clearing. Total. ° 
arta 
1907. 2 £ £ 
January 1 . RPO 9. 323,238,000 29,551 352,789,000 
wedsrveceue ees 276,862,000 21,011,000 297,873,000 
2s devaucedaceens 219,871,000 19,872,000 239,743,000 
3B vesccceccovces 198,801,000 17,769,000 216,570,000 
February 6. 293,833,000 22,349,000 316,182,000 . 
13. 205,918,000. - 18,646,000 224,564,000. 
ence ansudeded 260,056,000 19,768,000 279,824,000 
ecccecce decces 201,001,000 18,578,000 219,579,000 
March © bidisccccsccess 288,884,000 22,775,000 311,659,000 
Total, 1907 (a) ..........200 2,268,464,000 190.319 458,783,000 
nding total 1906 2,235,848,000 187:745,000 2428-593 000 
Increase or Scsvense i + $32,616,000 | + 2,574,000 {+ 35,190,000 
bedceveccccscove = 146% |= 12137% ‘|= 145% 
— total in 1906 ........ ¥ +7 19,021,000 992,313,000 | 12,711,334,000 
BI Bee cerccecceccccess 11,355,250,000 93! 12,287,935,000 
Increase or Decrease in {| + + ee + ean + 423,399,000 
iveweccccsshoees "20 %, = 3°44 % 
(a) = day ins than in 1508: 
Specran Days. . 
Stock Exchange Pay Days. Consols Pay Days. | “F = the 
~~ Date - | #&£ | Date, | & Date. & 
1906. 1906. | 1906 
Jan. 11 to Nov. 14 1) 53,473,000 Aug. 4 


1,769,523,000; Are 
Nov. eenmone 
Dec. 


Jan. 
Feb. 
Total, 1907 ...... 


Corresponding 
total, 1906... 


om or 
in 1906 





* The “fourth” fell on Sunday. 
PROVINCIAL CLEARING RETURNS. 
The figures for 1906 include one day more than those for this year. - 
) is Inc. or Dec. 





MANCHESTER— 


£ 
Jan. 1 to Feb. 23.. 47,774,400} 45,039,000 


Week ending Mar. 2 . 6,555,100; 5,997,300 
Total to date......| 54,329,500} 51,036,300 
= es depen Ni dalnetbinaceasa 


dan. 1 to Feb. 23......: 32,362,500) 37,249,000 
* Week ending Mar. 2 ..{ 4,039,200) 4,649,400 


Total to date......| 36,401,700 41,898,400 —5, 
BIRMINGHAN— 











Jan. 1 to Feb. 23...... 10,089,900| 9,285,500 
Week ending Mar. 2 ..} 1,845,500} 1,633,200 
Total to.date ....| 11,935,400] 10,918,700|-+1,016 
NEWCASTLE-ON- 








Jan. lto Feb. 23......| 9,067,200| 8,137,300)+ 929,900| 11-44 
Week ending Mar. 2 ..; 1,309,400} 1,086,500) + 223,100} 20-54 
" Motal to date......, 10,376,600! 9,223,600! 41,153,000] 12-50 
BRISTOL— ; 
Jan. 1 to Feb. 23......| 5,191,100| 5,149,000!+ 42,100} 08 
Week ending Mar. 2 .. 678,400 724,900\— 46,500 6-4 
Total to date......' 5,869,500’ 5,873.900— 4,400! .. 


The principal items in the latest weekly accuunts published 
by the leading Continental and the New York Associated Banks 
are compared below with the previous statemeni and with the 
corresponding statement of last year :— 


BANK OF FRANCE. 














| | | ‘Comparative Ine Increase 
Feb. 28, , Feb. 21, | March 1, | 

1907. | 1907. 1906. a eee Rash Sone 

| oa fy 
Coin a Belli — ora 106,472,000 105,814 115,003,000 — £2,000 — 9,551,000 
ae Bilver | 39,393,000, 39,409 709.000 1200, 42:143,000 — “16000 — 2:756,000 

Government securities} 15,704,000’ 15,704,000; 15,’ 
eens > and advances. .} 76,215,000 66,895,000 59, 3000 +9900 + 17,088,000 
IABILIT 
Notes ........ =z: <se+- 197-274,000 169 885,000 190.98,000 + 7,281,000 + Ss 
ent deposits --| 7, 8,201,000 268,000 + 1,031.000 

Private deposits ........ 21'501,000 20,736,000 22,625,000 + 765,000 — 1,124,000 





NATIONAL BANK OF BELGIUM. 


Feb. 28, , Feb. 21,; Marchl,| Last 

1907. 1907. 1906. | Week. Last zee. 

Coin a ballio aie 4,958,000 lead eal 
ONG DULMION 2.26.02! oo 
Other sccarities meptieha | aaa 23,687,000, 24,476,000 72,388,000 + 1.503000 
IABILITIES. 

Notes in circulation ....! 970,000 28,397,000 27,399,000 41,573,000 + 2,571,000 
| Gememseseeuste 20...) | a ere oo -960;000 -4/S87;000 +. "836-000 "791/000. 


nS ST 
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IMPERIAL BANK OF GERMANY. 
7) Beb. 28, , Feb. 23, | Feb. 28, Last | 
1907. | 1907, | 1966. | Week. Last Year 














































Discount and Loan Market.— Although a large amount 
was due to be paid to the Bank of England on Thursday, there 


_————_—— TT 


AssETs £ £ £ lg was a fairly plentiful supply of money for the first three days 
Coin and bullion........ 44,508,000 46,208,000 48,477,000 —1,700,000 — 3,969,000 | Of the week, day-to-day loans being obtainable at slightly 
Discounts and sdvances) 51,545,000, 46,352,000, 46,063,000 +4,995,000 + 5,282,000 | under, and short period loans at slightly over 4 per cent. ; 


ee ED 


rates, however, would certainly have ranged higher 
had not funds been freed in order to keep_ con- 
ditions easy for the new sopemece issue. On _ Thurs- 
day, after meeting its obligations to the Bank, the 
market found itself rather bare of supplies, and had to 
re-borrow some of its payments, day-to-day loans rising in 
consequence, and varying between 4 and 5 per cent., while 
to-day (Friday) this tendency has been carried still further, | 
and over 5 per cent. has been paid. The discount market has 
been firm throughout the week, and the rate for best 
three months’ paper has risen from 43 to 4%. Weekly 
loans are quoted 44 to 43 per cent. This harder tone has 
been caused partly by withdrawals of gold for South 
Africa, but mainly by the action of Wall Street, 
which is again trying to establish credits on _ this 
side. The weakness of the New York exchange has 
also helped to keep rates firm. The Bank return showed 
a weakening of the reserve by £887,000, the decrease, which 
was caused mainly by the demands of internal-circulation, 
reducing the “ratio” to 44°8 per cent. The export, or 
earmarking of gold, accounted for a loss of £99,000, the total | 
decrease in the stock being £640,935. Otherwise the out- 
standing feature of the return was the great increase in 
Other Securities, which rose by £2,071,289, while Other 
Deposits showed only a trifling growth of £115,459. Govern: 
ment deposits have risen with incoming revenue by an amount 
of £7,031,011, to £16,010,787.. 

‘he subjoined table shows the rates quoted from day to 
day during the week :— 


Notes in circulation ... -| 67,004,000 63,746,000 62,514,000 + 3,258,000 + 4,490,000 
Currentaccounts ...... 26,457,000 27,927.000 29.276 000 --1.470,000 — 2,819,000 


AUSTXO-HUNGARIAN BANK. 
; Feb. 28, Feb. 23, ; Feb. 28, ; Last ' 
| 1907. 1907. | 1906. | Week. |reee Year, 
ASSETS. £ £ £ ' £ | £ 
Coin and bullion—Gold) 46,298,000 46409,000 45,833,000— 111,000+ 465,000 
Silver, 12,260,000 12,229.000 12,696,000 + 31,000 


noi — 436,000 
Discount advances, &. 27,286,000 24,053,000: 19,438,000, + 3,233,000 + 71.748°000 
LisBILITIES, $ 


Circulation ............ | $74,280,000: 71,334,000 69 607 000 +2,946,000 + 4,673.00 








BANK OF SWEDEN. 

, Mar. 2, | Feb. 23, , Mar. 3, | ] 

| 1907." | 1907. | 1906.’ Last Week |Last Year. 
Diessnanie uteinen i 4,106,000' 4,108,000, 3,791,000\—_2,090|+ 315,000 


1,614,000; 1,442,000! |+ 192,000|\— 653,000 
Swedish and foreign x none meri ® oe 


TR, alt 


597,000 597,000; 605,000, .. |— 8,000 
sees, 9,887,000 “on 8,971,000! + one 916,000 


LuBILITIES, | | 
Notes in circulation ..../ 10,009,000, 9,302,000] 9,031,000|+ 707,000|+ 978,000 
Deposits at notice ...... | 2663.00! 2.754 2,932,000! 91.000\— 269.000 
BANK OF SPAIN. 


| Mer. 2, | Feb, 23, | Mar. 3,/ Last 
| ow te - —- | “— Last Year. 
\ | 

Ds kaebhnnes ee 15,419,000) 15,412.000 15,069,000|+ — 7,000,+ 350,000 

DP sitcenbenenonsoned | 24,777.00, 24,613,000; 23,483,000; 164,000; 

Loans and discounts ...., 56,940,000 36,804,000 40,056,000, + 1 1000) — 3,116,000 

Spanish 4 % stock ...... | 13,778,000) 13,779,000, 13,779,000... “ 
ury bills, obliga-, | \ | 

tions, &0. ..........4. | 6,000,000; 6,000,09% 6,000,000: .. | .. 


IABILITIES, 


Circulation ............ | 60,357,000) 60,716,000: 61 629 000,— 359,000 — 1,272,000 
ts and current, | | 
accounts ............- 21,580 000! 22,056 000 23.400.000 — 476 000 — 1,820,000 
BANK OF ITALY. 

l Jan. 31, | Jan. 20, | Jan. 31, Last 

| 4907. 1907, 1906. | Week. |Last Year. 
AssErs. | es | | oe &£ 
Reserve—Gold coin and) | 

bullion...........0+00+ 29,267,000 29,319,00C 25,023.000— 52,000 + 4,244,000 
— Foreign gold bills 3,301,000 3,240,000 3,236,000 + 61,000 + 65,000 
— Silver............ ' 4,942,000. 4,808,000 5,757,000,+ 134,000 + 1,185,000 
State notes&sml.change 475,000 544,000 556,000-—-  69,000— 81,000 


2 | RE Fegeke 
> | ee th 
E | Geeebees: i 
’ gpk’ 


el 





| | rie 
qyast| sat. | Mon. Toes, Wed. Toor =. 


Peet vonn» rorcooccoccoocoes P ° 5 
nt:— 
60 days’ bankers’ drafts coscccoote =m 4 42 iit 
eee a ie j 4 a 
6 months’ do .........ee008 wooed ; ’ 4 4 
ol 434 
* Day to day .....ccccccece 4 4 et ats 43 : : 
z 


a 


Discount and loans ..... 14,158,000 14,060,000 13,359,000 + 78,000+ 775,000 

Public stock &Statelo’ns 7,357,000 7,309,000 8,303,000 + 

— &abroad 5,595,000 5,642,000 5,250,000— 47,000+ 345,000 
ABILITIES, / | 

Note circulation ........, 48,989,000! 46.235,000 40,379,000 + 754,000 + 6,610,009 

Current accounts ......; 3,033,000 2,996,000, .2650,000+ 37,000 + 

Deposits at notice ...... | 4.811,000' 4.256000 4.219000 + 555.000+ 592019 


Pee ceccccccesevesesecees . 


Fortnight (at iast Settlement) . “5 


a sone 
t houses at call | 


IIE sententasanasesencsenil 3 ; 
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The tollowing is a comparison with previous weeks :— 


BANK OF RUSSIA. 











Feb. 16/ , l Feb. 16/ | ee 
Mar. 1, \Feb. 8/21,! Mar. 1, | Last jLast Year, 
907. | 1907. | 1906. Week. 


e £ £ £ £ 

CC 90,612,000 9C,273,000! 73,620 000! + 339,000) + 16,992,000 
Balance abroad ........ 28,823,000; 23,887,000" 21,186,000; — v 7, 
Silver andsubsidiarycoin| 5,637,000 5,619,000} 4,583.000}+ 18,000/+ 1,054 000 
Securities & short loans) 31,582,000 32,575,000] 41.750.000|— 993,000|\—10,368,002 
Other loans and advances} 15,585,000. 15,700,000 17,132,000| — 115,000/— 1,547,000 


g > Bank Bills Trade Bills.* 








3 Months.'¢ Months.'6 Months. |. 


—@ | & | %& 
4 ‘ 
18..'34 414 43 
25..44 5|4 4 
Feb. 1..|3 3 i ‘ 4 
8../4 3 
15..! 5 | 4 
Mar ae ' th 4 r 3 
Bae a4 44 4358 


<P 


These rates range from those current on the very best paper to those paid 
00 bills for which the Bank rate is usually required. 

The quotations for bar silver further relapsed yd on 
Saturday last to 32d per ounce for immediate, and 313d for 
future delivery, but until Wednesday, when additional falls of 
id and 3;d—due in tke main to speculative selling—were 
marked, the market was steady and unchanged. These 
decreases, in the reverse order, were repeated on Thursday, 
but they were partly set off by rises of ;;d in either position 
to-day (Friday), the closing rates being 313d per ounce spot, 
and 313d for two months’ torward delivery. 

The following is trom Messrs Pixley and Abell’s Circular, 
dated March 7th:-— 

Gold.—Bar gold, fine, 77s 9d per oz standard; United States 
gold coin, 76s 44d per oz; German gold coin, 76s 44d per oz, 
nominal ; French gold cuin, 76s 44d per oz, nominal ; Japanese yen, 
76s 44d per oz, nominal. 

Silver.—Bar silver, fine, 314d per oz standard ; bar silver, two 
months’ delivery, 31;4d per oz standard; cake silver, 34,4 per 
oz; Mexican dollars, nominal; quicksilver, £7, 3 per cent. 
discount. ye 

The India Council on Wednesday offered for tender 
Rs.i0,000,000in remittances on India. The tenders amounted 
to Rs.29,600,000 at 1s 434;d to 1s 4 5-32d. The following 
statement gives the result of the sales trom the beginning 
of the current financial year :— 


— ———_—_—_—_—_—_—————— ee lee 
———————————— — See ———<—_——<—<—— > 
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64,000] + gs 5 Monthe.¢ Months. 6 M 
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196. | % | % % % 
4 5 





R 
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+H SITLL ees oP PEOL 


eeeecrecccesescces 


9,594,000 9,088,900: 7,566,000|+ 506,000/+ 2,028,000 


OM, 


22°S SOPoes 


5,636,000: 5,578,000) 6,218,000; + 58,000|\— 582,000 


Balances due by | | 
branches & tressuries | 2,336,000 1,919,090! 5,221,000} + 417,000/— 2 885,000 


pocchieeutanenania |comaisiciaianteneh cgeamcameiniies 
189,805,000 189 65000) 177,276,000|+ 166,000 


> 
AAMAIng 








+12,529,000 
+ 3,930,000 


LIABILITIES. 
Notes in circulation .... 
Capital of the bank .... 
Deposits and current | 

ACCOUNES ..........000- 46,784,000 47,838,000) 43,777,000 
Treasury account ...... 10,509,000: 8,480,000 10,068,000 
Miscellaneous .......... 3,063,000, 2,935,000 3,953,000 


and treasuries ........ 6,041,000, 6,648,000 


% 
¥ ¢ 
a88 
ye 

SPL 

oS BLISS 
one 

5 assez 
8 





117,904,000 118,234,000 213.974,000!— 330,000 
5,504,000 5,504,000) 5,504,000) .. 





—1,054,000)+ 3,007, 
+ 2,029,000} +- a4t000 
+ 128,000|\— 890,000 





ome webecem oe” 
BER BAAR DOD NNO 
eo 


Sreeeees. 
om ep 
Ps 
ae t4.0he = CERNE 
SITS DWNI 
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wee 
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________1189,805.000 189.639.000.277.276.000! + 166.000! + 12,529.00 


NETHERLANDS BANK. 
, Feb. 28, | Feb. 23, Mar. 3,' Last 
1907, 197. | 1906. Week. Last Yea’. 
AssETs. £ s  }. 8 2 | £ 
Coin and Bullion Go 1a Saraeen 6,344,000 278,000 c= 
— ilver J 828.000 6,414,000— 15,000— 601 
Discount and advances 10,557,000 10,521,000 9196000 + 236,000 + 1,461,000 
IABILITIES, | | | 
Notes in circulation .... 21,819,000 21,275.000 22,764,000 + 544.000— 945,000 
Deposits | __ 439,000 593.000 396.000— 154,090+  — 43,000 


NEW YORK ASSOCIATED BANKS. 


| Mar. 2,| Feb.23,| Mar. 3, | Last 
1907. | 197. 1906. Week. |Last Year. 
Specie 37,818,000 38 030,000 36 £54,000 o46,000 1,390 000 
ecccccccccccce eeee »01%,! i I | —_ t d, 
Legal tenders onevesnees 14,880,000; 15 084.00C) 15,944,00C;— 204,000/— 1,C64,000 
Loans = discounts .... 215,€38,00C | 216,692,000 208,168,000 — 854,000|+ 7,670,000 
IABILITIES, 
Circulation ............ 10,558,00C; 10,600,00C) 10,18200C\— 42,000;4- 376,000 
Net deposits (inc. U.3. a me 
Government depozits)}207,686,00C'209,034,000|205,910 00C' —1,318,00C}+ 1,776,000 
U.S. pment De- | 


nana cneweniebhd 2,870,00C, 2,872,00C| 1,712,000 — wale 1,158,000 


sores ereseccce- > 








RESERVE (Specie & Notes) 52,694,00C | 53,114,000! 52,478,000 — 420,00(;+ 216,000 
reserve .......... 53,921,000) 52,251.000) 51,477,000; — 330,000/+ 444,000 
Excess of actual reserve 773 000) 863.000} 1,001,000:— 90,000I—_ 228.000 


In the above tables the Reichsmark is converted at 1s; the Austrian crown 
at 10d ; the Dutch florin at 1s 8d, the Swedish kronor at 18 per £, and the franc, 
lira, and peseta at 25 per &£. American currency is reduced into English 
money at 4s per dollar. 
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Rs. 2 
April 1, 1905 to March 31, 1906 . eeecccece 417,846,256 eoce 27,940,454 
April 1, 1906, to Februa: FEF cacccece 397,242,008 .... 26,627,956 
Week ending March 7, 1807 .............. 13,053,899 .... 878,428 
410,295,907 ...2 27,506,384 


Allotments since oa week :— 


Wednesday’....... 989,000 in bills on Calcutta ..... 
or ee 1,553,000 in bills on Bombay ........ baa eo ohowt 
” ecccce eae eenae Madras ...-.... 
._- . women ,000 in transfers on Calcu a * 
= enneee in transfers on Bombay .. ) “> # 5-324, about 
99s epee at my in ae So ° aah =~ 
. in trausfers on Calcut 
: nenves 225,000 in transfers on Bombay .. 7 At Is 4d. 
Friday ...... — 14, ,802 in bills on Madras........ At 1s 44d. 


[he amount to be offered next week will be Rs.8,000,000 


The foreign movements of gold to and from the Bank since 
last week have been as eo Kg — 


ABRIVALS. WitHprawaLs. £ 

Sat., Bars.......sec0 10,000 Sat., S. America .... 100,000 

- Australia .... 10,000) Wed., S. America .... 6,000 

Mon., Australia .... 44,000) Thurs.,S.America .... 621,000 

Tues., Bars........-. 94000| Net influx .......... 2,060 
Wed., Bars......... - 208,000 
Thurs., Bars.......... 205,000 
ne POM cecsecc Pe 5,000 
Fri. SBars........ -» 153,000 

WEE Sure ccuudede 729,000 Total eeeeeeoveee ee 729,000 


LONDON COURSE OF EXCHANGE. 





| Price Negotiated on ‘Whange, 
































On | Usance, | — —_ 
| Mar. 5, Mar. 7, 
Ei asicceiiiincstnndnsineaniine | Cheques | 25 274 25 30 | 25 30 25 3 
TL eenesaaenditaunenuemaae 'Smonths| 25 48% 25 = 25 512 25 
Marseilles ...........cccccceeeee) 40 | 25 483 25 532/25 51 25 56% 
Amsterdam .........ccccccccees! |Cheques'12 27 12 3 |12 2% 12 3 
n°  éavdvasasdsccacavess (221) S month | 12 12 6%/12 5g 12 6% 
Se bibdwevesnccccaccccesesece . 20 80 20 8 /|20 80 20 84 
| a sunskKdddKastnauanes ” 3S Se 2S a = 
Vienna and Trieste ............| | 24 42 «24 46 | 24 44 «26 48 
Antwerp........ esexcacdy eeneuee « | 25 57h 25 625/25 60 25 65 
»  Petersbang Cidasanesdauddas ee » | @ oat a 244 
Sosa i Be » = 25 «-Glt 25 654 | 25 6 25° 67 
Barcelona, &c, ...... “a a | 4248 sit are sift 
weccccccs eeccccccccecece ry) | 5ly3 51 51 51 
Bwitserland’ 7... teccccccccccsccsseee! ce | 25 55 25 60 | 25 563 25 61 
FOREIGN RATES OF EXCHANGE ON LONDON. : 
| Rates | Rates 
| Latest! of Bx. | |Osance. Latest) of Ex. Usance. 
| Dates. chan ge| Dates. change. ~ 
Paris .... «Mar. 8) 25°32) |Ch’ques|Rio Janeiro....|Mar. 6 1533d (90 dysat 
Bata 1 Seite ies Be Bes 
2 
Berlin ...... _ 7 2054 | Montevideo....|Feb. pnt, _|odvent 
ache _ mos. 
Hamburg ...— 7 — Melbourne ....\Jan. 20113 disgpm 60 dys st 
Sa ...|— sap Anelsiaa 22.2. = Diifaisgpm| ” 
gt as — "9 din | 3 mos, Ualeutta ceoeee| Mar. 8 faz } is lg'ph 
‘ew Yor at|Bombay ...... — er 
Lisbon......, — : evade Sight, ae SERB see. - : di transfer 
Italv........ | ql a5-3ig |" rene " 





The discount quotations current in the chief cnntinatid 


cities are as follows :— 


Bank n Bank Open 
Rate. Mar ot | Rate. ~~ 
Paris ieee May 24, '00) ; | Genoa...... 5 Sep. 22, 04] 4 


Berlin...... 6 Jan. 22, '07} Geneva .... 5 Jan. 21, ’07) 45 
Hamburg .. 6 Jan. 22, '07} 5} | St Petersbrg 7 Feb. 5, 07) .. 
Frankfort .. 6 Jan. 22, 07} 53 | Madrid .... 44Sep. 24, 03) 4 
Amsterdam . 5 Oct. 11, '06) 44 | Lisbon .... 5gJan. 1l, 99) 5 
Brussels.... 4 Dec. 15, 06} 345 Stockholm.. 6 Sept. 15, 06| 53 
Vienna ..,. 430ct. 3, '06] 4;; Christiania.. 5 Feb. 25, '07) 
Rome ....+. 5 Sep. 22, '04) ; Copenhagen € Oct. 11, “064 54 
Turin ...... 5 Sep. 22, '04] 4 | 


At other centres the latest recorded quotations are :— 


% | 
New York (call money).. 3 Calcutta, Bank min....... 
Ditto (endorsed Bills) ..53 to 6 | Bombay, Bank min. ...... 


% 
9 


The following are the standards for gold points of the 
principal gold exchanges:— 


Francs. FRENCH. | Marks. GERMAN. | Dollars. AMERICAN, 
p. mille for us | ors 2 per mille for as | 4s = mille for ue 
—Par —Par 


32; 
ae 
The latest exchanges are :— 
French “‘cheque’’ exchange 25f 3lc, or 34 per mille for us. 
German short exchange .. 20m 52pf, or 43 for us. 


New York exchange 
- “@able transfere ’.......$4.85% or 35 against us. 


p. mille agst us | 20.33—5 p. mille agst us | 4.827—8 “— mille agst us 
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THE STOCK MARKETS. 
TICKET. Account. 
March 13 and 26 March 14 and 27 
April ro and 25 April 11 and 26 
Consols, April 4. 

Though dull, the markets opened the week with some 
appearance of steadiness, but gradually became weaker and 
gave way generally on Wednesday owing to asharp drop in 
American railroads. The fear thus created of an approach- 
ing crisis in New York has postponed for the time all hope 
of a reduction in the Bank rate, and of the relief to the stock 
markets which will accrue when that event takes place. . Gilt- 
edged securities have consequently been adversely affected, 
and Home Rails have encountered other unfavourable in- 
fluences besides the indirect effect of the American collapse. 
They have been threatened with legislative action in regard to 
hours of labour unless they “ mend their ways,” and the Scotch 
dividends proved .even worse than had been anticipated, 
gloomy as the expectations were. The fall in Americans is 
heavy in certain cases, though it is not generally quite so 
severe as might have been expected from the reports of semi- 
panic that have come to hand. Canadians have suffered 
almost more than Americans. Foreign Rails show a relapse 
in some instances owing to the general uneasiness, but there 
are fairly numerous exceptions in the market. Foreign 
Government securities have been irregular and uncertain, 
panne having been offered in anticipation of the conversion 
oan. In the Miscellaneous section électric lighting shares 
have secured some ‘support on the result of the L.C.C. 
election, while Iron and Coal shares are rather flat. Mines, 
with the exception of a few diamond and copper issues, have 
tended downwards. 

Home and Colonial Government Securities.—The 
dividends on British and Indian Government stocks were 
deducted on Saturday last, but the fall in prices on the week 
considerably exceeds the amount of these dividends, the 
market having weakened towards the end, owing to the scare 
in Wall Street, which, if it proceeds further, will preclude any 
possibility of a reduction of our Bank rate, and the advent of 
easier money. Csnsols have been frequently dealt in under 
86, and the quotation is approaching the lowest recorded 
during 1906, which was 85;4;. London County Council stock 
moved up on Monday on the return of the party pledged 
to restrict expenditure, but soon lost the improvement when 

it was understood that a large new loan wonld be necessary 

in order to wipe out the floating debt left behind by the pre- 
vious Council. Manchester Corporation has dropped a point, 
while Nottingham has gained one. Colonials have received a 
fair amount of support, and are steady to firm, the only actual 
movement recorded being a rise of } in Cape Threes. 













— PRICES, -———— 














ae — 
| Last ae 
‘Week.| 5t: Mon. | Tues. | Wed. |Thurs. yo ment. 
Cpe Te = eae i a be bake hs br a h— 
ab re red. 180s Daa aad 92. ol 2x! al} < 9h a 9x) 84 ix 
ape yee las 4 





sega sr ol et ri s * 


nS | 9TH 8 96i74s | serra 96373 96373x 963732 sa ds 











Biche ae nr " ggns 994100, 953100 99410} 994100;993 1 es 
red. 1907 ...... vy ee 
poms. nasal 4) 99 4) 99° 4 9 499 499 qs a es 
1907-15 ........ 973 4) 97 tint Sint Sloght 7 get 3a 3 
Local Loans 3% Stk; = 8 | 96: 3x, ee ns a4 $4 i—  ¥ 
Trans. Gov. 3% Stk} 97 ba ME 4 967 73/— 3 
Bank Stock........; 76 81" iB él (276 8 
India es = | - a 102 a ‘02 ae 19 3 2x/101 au 1014 ax — \ 
Do 3 91 dx! 91 4x oof Sx j 
Do afi 19 daaal a 8 77 8x! 77 8x! e 5 ark s mh oy 
Do Rupee Ars .< 2 65 4 65 
Met. Cons. 34%....|10L 2 jl x|100_ 1x;100 28100 i? 160 1,88 a 
Met. Water Bd. 3%B' 91 914 25! ‘313, 2419 914 2 | 91 91 2/91 2 | 91 2'— 





Foreign Government Securities. —The Japanese loans 
have received most attention in this department, speculative 
sales having been effected in anticipation of the forthcoming 
loan. The Four per Cents. have again been the issues 

rincipally on offer. Owing to the preparations for the new 
fo oan on the Continent, Spanish and Turkish bonds were sold 
on Paris account, and both these show a loss on the week. 
Chinese issues exhibit a fair degree of strength, several 
being quoted } higher than last week. In the South American 
section, Argentines have receded } to 1 in several instances, 
while Brazilians have recovered... Peruvian Corporations 
declined substantially, having been offered on both home and 
foreign account, but have recovered‘at the close. Venezuela 
Diplomatic bonds show a slight decline, and the minor bonds, 
| Colombia. Honduras, and Paraguay have further declined. 





‘ 





The following are the latest closing prices, &c., of some o 


the leading stocks : — “Making-ap” 

-—Closing Prices— Rise 
Last Week. —— or Fall. Feb. 26. F Feb. ols 

| Ar entine 5%, 1886-7 ........-- 101 ee oo 
' Bo Re scission .........-+0+6 it ee | 8TROOe ee GIR. 91 
| Do Nation Cedulas ““B”.. 43 ee 45 66:60 e040) eee 
| Brazilian 4% Bonds, 1889...... 832 «5 84 12 + fe BIB .. 845 
| Do W. of Minas 5% ........ Q33x 2. 94x +t $-- -- 96 

Builgerian 6%, 1892 ....... 0200 10:4 - 1013 - eo» OLE .«, 1005 
j Chilian 44%» PiGaivancenssecs 92 - - 92 w 9 


























434 








Chinese 7% Silver, 1894 ..... ee 10 oo oe 0s 0s BB oe OG 
‘Do Gold 1896, 5% a Debs oe 1024 oo + } oe 1024 oe = 
jan nifie ee -_—— ee eo 
‘Bo 34 Gametab ...:. oe 100... we oe 1009 .. 1003 
French 3%,.......+-s+sesceceee ee 95 06 see | 05.00 oe 94 
German Imperial 3%, 1891 .... °5 oe 85 on ae be: Ot EL oe $4 
Greek, 1884 ........ss0seeees . #2 2 SIE w— 3. B1Z.. 51 
Do Monopoly, 4% ......... L 61 oe 50 ..— 2... ee 51 
Hungarian 4% Gold Rentes .. 95 o 95 oe -+ 0s oe SB8 oc -& 
| Italian 5% Rentes ........... - 1013 .. 102 .. + } -. 3014 .. 101 
Japanese 4% Sterling ....... - 8 . 8 . — 1E.. ee 87% 
Mexican Conv., 1899 .......... 103. «=—10SE we we we oe 1032, 103 
Peruvian Corp.,6% Debs. .... 106 .. 106 «ee ++ oe 106... 105% 
Portuguese (New) ..........0 70 oo 693 ..— 3... 70 .. 70 
Russian Ser. II.,4% .......... 163 3. 1h ..— 3.. Thi. 78 
Se poe ‘ . a ote so = , Bee oa oe ae 

Pur DE <0000ns0000> e ee ee ee ee ee 
DO ane Calica... buh ae we’ ve - 963 .. OF w— oe? Bua 
United States 4%, 1877 ....... 1 oo ii oe 0° Sere Cab. 00 
Do New 4 gzosseersseeses . = os rs oe oe. gn oe. gs 
Urugua MGS .......4- ° °° ewe to ee 
Vansausia 8%, Dip. Debt... 4 - 45h b. MOR LL 468 
British Railways.—The Home Railway market was 


tolerably firm at the beginning of the week, but became 
depressed later on sales otf pawned stock, while further weak- 
ness ensued on the declaration of the Scottish dividends and 
the slump in American railways. In these circumstances, 
the warning by the president of the Board of Trade that he 
might ‘be compelled to introduce legisiation against excessive 
hours. of. labour on the railways, whether justified or not, was 
not calculated to reassure a demoralised market. The 
publication of the series of tavourable traffic returns following 
. the usual bad one of the Brighton company did little to brace up 
the market, and prices show a general, and in certain cases 
heavy, decline.on the week. Great Western and North- 
. Western are 24 and 3 lower than last week respectively, and 
losses ranging from 1 to 2} are shown in Midland, North- 
Eastern, Lancashire. and Yorkshire, South-Western, and 
Brighton stocks. Most of the other active stocks have fallen 
to some extent, but there are exceptions in the cases of 








HOME RAILWAY TRAF 


THE ECONOMIST. 





[March 9, 1907. 


Central London Ordinary and South-Eastern undivide? 
Ordinary. Caledonian and North Britist have receded owing 
to the unfavourable dividends, with whi/h we deal in another 
column. ' 

The traffic returns of seventeen principal English and Irish 
lines show an increase of £34,970, equal to 22 per cent., for 
the week as compared with the corresponding week last 
year; and the three principal Scotch lines show a decrease 
of £106, equal to oo percent. For the current half-year the 
English and Irish lines exhibit an increase of £284,856, or | 
2°1 per cent., while on the Scotch lines there is a decrease of 
£11,677, equal to 1°2 per cent. The latter are calculated 
from February 1st, while the English and Irish companies 
commence a new half-year from January 1st. 

The receipts of all the Associated Companies of the British 
Electric Traction Company for the week ended the rst inst. 
amounted to £23,961 on a total mileage this year of 
424} miles. The receipts for the corresponding week of the 
previous year amounted to £27,222, but at that date the route 
mileage worked was 435 miles. The receipts upon such of 
the lines of the undertakings as were working in both ‘years 
show an increase of £382 upon the week. 

Subjoined are the latest closing prices of the more im- 
portant issues as compared with last week’s prices. The 
making-up prices at the last settlement are also given for 
reference purposes :— 





“Making-up” 
ees rices—~ Rise Prices. 
Last Week To-day. or Fall. Feb.26, Feb, 12, 
Barry Deferred Ordinary ...... 984 «. 984 ad ¥O oo es 
Caledonian..............sseee8 99h .. 96 oo — 34..1€0 .. 101 
Do Deferred ............s00 273 «e «= 26K — dw OTR 
Central London Ordinary .... 70 ee 70 oe oe ch ce OE oe 
City and South London ...... 43 oe 43 am oo 4 2. 44h: 
Great Central Preferred ...... 28; ee 23 of + eo 293... 2 
:Do Deferred ..............0 Me te |= le oe oo 148... 193 










































































* Two weeks. 








PIO RETURNS. 















































Div. % Receipts for Week i § 1 
Revenue 2nd Half, 1906,| per | Enaed Mar, 2. Traffic | Cost | Aggregate Receipts this Half-year.| gate 
Annum. fe | eard 3 a per Mile! eq ota! Miles Open 
i aoe Name of Rai'way. 83 SES se En wh | per | ——————~ | this Half-year, pe 
Gros Work. Fixed 28 ES ie. igss| $3 | Ft. Kew. | | % Passengers, &e. Goods, &e. | 
J - Ch’rges' 7 -o™ | | cae) &S bes Mile. | eae | | 
olin a On res 2, &s' ase | azS | s S= = 1807 1906) S| 1907. | 1906. 1907, 1906. | 1907. | 1906. | 1067. \1906. 
nie Bo ee. %|%|_EsGuiso anp WRLisH. ] £ 2/'2., @ & & & & & 2 £ 
i 21°. Baker Street and Waierloo| .. oo | a 168521595 | ai) us| ee ee ee 3 i a ® 
4s 1 BAITY ....ccccrccccccccces ° | 14,841) 2 eo ° ee , Z 
“L856 Sue ail| nil. Brecom wad Merthgé..2.:| “ase| 1.733 Patel .. tees Me ree) ees) rons] | E4G17/ 19,608) 18,A01) 61) 61 
186,. nil.j ni}.|\Cambrian ...........00 eo-| 2,781] 2,642; 5,482) . 5,527) 19 2 18,646} 38,865; 22,998) £2,535 639} 41,579) 260) 960 
166,742 32,627 4 |Central London .......... ce | ee | 6,286| 7,060|1048/1176 71 i * ‘“ 57,551| é2e2*| 6| 6 
17, 29,009! 24 | 2. |City and South London ..| °. .. | 2,661) 2.919533 43 ca fs 27,817} $7,188) 64) 4 
205, 627 32 |Furness .. 1, 8 323! 20,378, 9,657| 74 61k | 18,48] 18,328, 71,776} 65,834| 90,2€0| 96:222| 1301 130 
2120,196]1466, nil.| nit:|Great Central ............/ 15,5°9| 58,999) 74,588) 71,742/1°3 222 | 151,854; 166,200; 5 8,242) 498,578) 677,076] €53,778| €07.| 588 
3225,527/1906,351| 880,v73| 1 | 6 |Great Kastern ............| 44,£00| 48,80/ 95,500| 95,900) 79 244 | 415,860} 425,300}. 40x,800| 402,200} 822/600! §27:400|1,2029|1, 1939 
32.90,363)2042, 3 | 4} |Great.Northern .......... | 37,642 75,338 |115,000 209,903)! SE5 | 335,956] 259,5¢8, 629,644) §97,985] 965,600! $37,353) 997 | 996 
48, 36 3 |3 |Great Northern andCity..| ..  $, 1,891 |5364 5 id oe ape ce 37,149 046 34 38 
ok -. | .. |Gt.Northn. Pic. &Bromptn. | 3,91 ne ° 75x a cil td os 2665 ae we a. 
6750,039/4028,602 3317. |Great Western..........-.| 9 130,40C |222,900 | 220,50: | 78 X | 803,200| 783,800 1,126,209) 1,089,400 / 1,921,600 |1,878 2C0|2,848 |2,766 
O41 nil.!’43'|Hull and Barnsley........ ole -» | 11,167). 8,794/.41 : de 95.917| ° 84, 73 |" 93 
295} 1809, 4 | 42 [Lancashire and Yorkshire| 36,300) 69,963) 00,243) 1€2,996/199 "| 313,118] 303,183! 605,237] £85,402] 918,356 888,585] 6343] s8¢ 
7998,99114931,841|1525,408| 54 | 7; jon & North-Western 103,000 | 182,000 [285,00 |278,000| 145 | | 844,000 | 840,000 |2,¢50,070 1,468,000 2,360,000 |2,308,000 |1,946 |1,946 
$856,022) 1676,467 4 | 75 |London & South-Western; 53,100 700! 81,860; 72,000) 80 450,700! £50,700; 241,900 1,900 2,600} 692, 60C |2,0164/ 1,0133 
125,882) 985,3 £4¢| 34 | 7% |Lon. Brighton & 8. Coast. .| 39,026) 16,795) 55,822) 58,784 310,578} 356,145/ i'8,581) 142,853) 449,159! 472.695| 487 | ‘4g? 
302,062 73 |Lon., Tilbury, & Southend} 5,744) 2,189) 7,953) 7,659) 98 | 94 52,651; 50,t33| 21,376] £0,147) 74,037) 7o,eec| 8l| BL 
64,29: 7 | 29 |Maryport and Oarlisle .... 675; 1,794! 2,469; 2,296) 35 po | ad 21,4:9/ 19,834) 414) 41g 
343,876] 197,874; 188,362) 14 j Metropolitan d .......... 22,981 1,715 | 14 696| 16,566/20% | 23¢ 4 120,230; 127,62:) 16,€20| 235,864) 1236,790/ 151,485] 72| 92 
215,46) 165,719) 125,477} nil.| nf).| Metropolitan District ....) ¥ |__7,768 062) 535 | 339) 497,78: ed : 71,294; 73,657) 24) 9 
6259,163 1472,055| 43 | Sf {Midland ..............04. | €0,338 | 175,519 |236,A67 | 226,10¢|168 | 160) £5,15(| 644x | 627,321| 626,653 )1,493,092| |,425,823/2,020,403 /1,052,436/1,401 | 1,400 
5235,914/5234,700| 883,966, 6+ | 7 |North-Rastern............ | 80,268 | 132.525 |182,795|175,265| C8 | 103 47,20 | 1364 | 418,825) 412,901 |1, 11%, 752 | 1,066,876 [1,557,587 | 1,479,817 [1,006 11°66 
258,265) 164,176, 48,372) 45 | £4 yg ee ain weios| int eee ne yt 343,577} 9.3x Sess | sess we a eee 81,507 | 83,951; le 12 
> ‘ordshire— lees '” } 'e 4 jot | 
- 496,784) 293,661} 121,514) ¢ | 43 | {NpAingordehire— Rall... tot ee | 8D 14 | 33|} 45.081) 98 | { 5 eee) ist] aateay| 163,690|" 157,¢62| {705 | $08 
es mS 21,924] 12 | 3 |Rhondda & Swansea Bay; 646; 1,576; 2,122 64 = 40,242) 125 4,883; 4,757) 14,022) 13,i22] 28,910) 17,879] 31] 31 
Mse71} oé,98:)31,€8%| 7 | 7 [ibymnew ......-eensevee) ve |. | 1,008) 92 | 83 30,.5t| wal... |: c .. | 89,874) eah7e6 %6 
sot oieael <_ladagl aifa|) 8: Hasterm & Chat, Ball.) 65,451 24,026! 89,477| 82,254]123 | 127/ .. | 477, | 481,883, 485,588) 179,450] 175,023] 661,333] 660,6:1| 664 | 646 
605,40¢] 287,036) 109,127| ¢ El Dalr Vale........c-cesee-.| 4,073 26,726 | 0,799) 187,454) (67 | 169] 79,384] 774 | 35,520} 34,002) 142,943) 143,635] 172,263|- 177,687} 1964] 1943 
ee . Caledonian* ......... eose.| 28,616} 55,5141 82,160) 88 93 122,058} 127,035) 271.739] 278,164) 393,837| 409,199] 9293] 630 
x ry 3 Glasgow & South-Western’! 11,477 21,427 3,837 | 68 633 { 06,205! £5,600) «96,476 6.629 eles 152,064 fae 424g 
. ee 4 | 3 j@reat North of Scotland’! 5,690/ 4,560! 8,250) 24 65 17,440; 17,437; 22,760) 22,600} 46,380) 40,127| 336 | 336 
; os 14|2 |Aighland* ................ 4,609| 3,811| ¥,420/ 16}: 42) | 23,55), 21,778) 17,779} 17,2:3) 41,l6| 3a,687| 4024 
- 1 orth British’. pesresebes 27,C55| 61,990 88,661 | | éi) 3 oe oe o ee 423,187} 428,2/2|1,3183|1,304 
) ° j 
187 6 5 |Belfast and County Dow:; 1,270 870/ 2,140) 2) 18,89) .. 22,934; 12,985 é, 6,491) 19,822; 19,466} 60 | %% 
1aS313 sis Brose nil. Sh. Dublin and 8.-Eastern....} 3,432] 2,166) 5,538) 3€} 19,387] 2 27,123; 28,195) 14,419] 14,342| 42,142; 44,537} 160 | 166 
ey tery ede) | flared wana) 9a] ae eee Hele) HRS S| Ba) SE) AR) ea tee | 
755,610) 411,649) SI 4 reat rp y hed v 55 | a i £ 
Teveee 175292 ase by 3 idiand Great Western . | 3,361! 4,788! 11,845) 12} 19 | 18] 13,861) 64 | 30,836’ 29,583] 54,823' 60,663! 86,630! 8C.45i "598 | ‘508 
ae " * From Feb. 1, a On Arbitration Preference Stock. 
d@ The Metropolitan Railway from Harrow South Junction to Verney Junction, including the Chesham Branch, was transferred to the Metropolitan and 
Great Central Joint Committe on April 2, 1906. The figures for current year include only Metropolitan Company’s proportion of the joint lines’ earnings, 
COLONIAL, FOREIGN, AND AMERICAN RBAILWAYS 
} | Beceipts. | Total Receipte. Z| Receipts. § Total Receipts. | ’ | | Beceipte. | Toms Receipts 
Name. | teal eccabeicesod b= achlio - Name. 5a Seinen | een eee | Name.  sseieale eames ee 
: e882 | 1907.1 1904. 1907. | 1904. | = 1907.) 1906. 1907. | 1906. | | 3907. | 1906 | 1997. 1906. 
; 1A)L. 2 ;, & , & # Forsles.— Von. » & £ & jANBRICAN. — Von. & & £ £ 
a nee Meee 2| 6,432| 4,900! 30,691] 22,007'B. A. & Hoeario| Mar. 2 115,03 100,507 815,028) 745,5°C! Chic. Mil. & 8. P. ..| Dec. 1,082,¢71| $58,142 |6,320,456 5,609,377 
and N,. W.' Jan. 26; 22,034! 20,308 87,716) 68,238)0. Drug.of M. Vid} 2| 26,086; 8,223) 325,691; 239,739/Cinn., New Orleans, } 
; Bengal Nagpur. ..'Feb. 37,867 40,615, 232,35°) 257,526 Cordobad Rosar| 3} 4,630; 3,945] 267,420, 151,685, and Texas ...... Jan. 28} 42,089} 68,000| $94,976) 948,374 
Bombav, B., &0.1.|Mar. 2} 28,600! 29,857 238,¢C0| 246,935|Cordoba Central 3 405; 3,340 x 28,125| Denv. Bio Grande Feb. 21) 68,000) _70,520/2,¢7 2,608,880 
Do Lines, 2| 36,06 $8,800, 524,4CC) 351,953/Gosta Rica. ..../Feb. 2) 7,35] 5,702) 260.096) 134,999) Brie .-............ Dec. | 838,904) 847,6°3 |5,405,090/5,"71,907 
ognodegees eb. 2) 25,320). 25,575, &71,3¢2| 580,575|Caban Central... Mar. 3) 14,507) 13,296) 262,758} 913,336'Great Northern... .| Jan. 509,306 . 554 | 6,424,354 16, £55,429 
ian Northn.| 28, £0,440) .17,860' $20,140) 670,90(| Bast Argentine|Dec.28| 1,86!| 1,400) 69,*6+| _60,3¢0| Illinois Central. ...|Jan. 954,686) 903,287 |6,525, 686) 3,959, 656 
Pacitic. 28| 241,800) 227/0C2 9,177,800 |3,0C5,800\Bgyptian Delta.|Feb.16| 4,S77| 4,723 224, 460 Louiavi. & Nashvie.| Feb. 21| 191,965 174,444/2,355.21¢|1,257,123 
eo oeeee ar. &} 101,600} 106,600, 967,267|  257,553| Entre Rios .....Mar. | _7,78:| 5,575! 148,573! 126,238| Missouri, Kansas.. 28/ 131,700) 98,C13/3,521,137/2,629, 162 
Tek. of Cana ta . Feb. £8| 151,89*! 248, 762 1,229,320 1, 12,474 G. West of Brasil 2| 10,458} 13,247) 105,099] 106,040iN. Y. Central and 
Penin.|Mar. 2! 302,05") 95,983 9°904") 935,S84! Inter. of Mexico! Feb. £8) 8164900 137,830 4,646,780|4,0.3,(80) Hudson River ..|Jan. _|1,482,458/1,437,153/ 11324607| 10318360 
ndian Midian i..) 2) 17,867, 15,441 177,533) 162,459 Leopoldina ....'Mar. 2) 36,356} 1 408| 175,023' | 303,6C:| New Orleans, N.E.' Fel.2i| 13,600 10,806; - 82,200 74,000 
Sabie abhi a 2| 25,026! 25,702 2 6,33: { oxtean..-....., b. 28; $1SU800} 141,800) 1,314,500) 1,138,600 Norfolk & West. --| Dec. 4,62, | 454,244]3,017,136|2.277,378 
Central ..'Feb.28| 2,692 3,6¢C  20,740| 24,977, Mexican Natnal. 1| 278524) 250,678/8,951,182|4,'02,02¢| North Pacific...... jJan. 8-7,911| 913,222 8,182,578 7,604, 464. 
th Indian .... 2} 15,65’) 146,31€ 77,012) 76,395! Nitrate Rails.* 1} 21,S83) 26,5:S| 80,908! 76,84!Northern Cen --| Dec, 209,385| 190,708 1,256. 130) 1,129,950 
a. Mabratta €; 18,780 18,096 98, 95,42 AD ...0.. Mar. £| 4,754) 4,207| 41,233) 38,654 Pennsylvania... .| Dec. 606,12" 2,394,085 |1, 668,268! 141823 
GBouthern Punjab 23} 5,436, 5,78) 46, 45,413/\8an Paulo......! Feb. 2 23,773; 37,525) 312,*9? 169.48 | Phila Iphia & Erie} Dec. 1S2.17C| 138,473! 339,667; 926,231: 
Fonsten. Untd of Havana|Mar. £| 42,717| 26,767| 745,732| 428,457' Philadel.& Reading! Dec. | 688,83? 423/4,164,580 
Antof ae | 2190 6.173 e2.120| 8,172 West. of eae) &| 4,794) += 4,054; 247,015 146,078 Southern Pacific ..| Dec. 22,085) 2,785, 12314180! 10720635 
ivia .....Jan. | 8 =} . ‘ ’ 
: argentine te Win, Mar, | 19000 $2059 S7TSI3| e40,t14/Ala, Ge Bthern. Jan. 2: 29,879! 27,654) 475,64 435,883, Rt. . | 816,57 
Qt. Sou 3} 108,109 84,642 2,778, 458 2,507,173 | Atchis'n ‘Dec. |1560,709) 140,244) 2,115,301 7,973,697 | Texas and Pacific. .| Feb. 7 
B.-Ayres Western 3} 44,609 37,0. |2,296,181 | (109, 496; 1o|Dec. | 1334,000] 290,304 839) 7,727,081' Union Pacitic 
- B. Avren & Pacific 2] 46,543 35,799'1,866,974':,001,605 Chaapke & Ohio'Dec. | 420,530 4C9,556:2,516, 678 ,8CO. Wabash 
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Great Eastern ............ on TH se T4h oo — ee T4R.. Ti 
Great.Northern Deferred ..... « 42x .. 40hx .2— 19.. 418.. 442 
Great: Western ...........6 eee §«1254x .. «=21229x 2. — oe i «- 128 
Hull and Barnsley ............ 473 .. 42 ..— 1 .. 473.. 5O 
Lancashire and Yorkshire-.... 102. .. 101. ..— 1... 101 ..:104 
ovaries, fe. “A” .. 99 .2 8h 1.2 — 2h... 96 .. 111 
‘ London, Chatham, and Dover... 142 Cw 3B ew — CO ee SH. 14 
Do Arbitration Preference... 83 .. 82 ..— 1 .. 8 .. 89 
London and North-Western... 1464x:.... 1434x 4. — 3. -.. 1484 :. 1513 
London and South-Western... 14 co mm co ce ce co 14RR oe 16 
Do Deferred ..........--.00 4 ee 47 ow 4 ee 478... 52 
Metropolitan Consolidated.... 4 ce Giga @ je eee 
Metropolitan — cegiveee 15 ee 15 deise cc-00.- am o¢ ae 
Midland Preferred . 653x .. 8 86G4fx 1. — 4... 66 .. €6 
Do Deferred ...... 63x... ix «2 — 12... 62%... 65 
North‘ British Ordinary Me «. |) 5M a ée “ ” 
Do '3% Pret hsdoccencne-. TR’ “ee -— ee 71h... 7 
g ooe «2383. «2 =(136h. 2. -- 2b 2. 136h .. 1448 
North Staffordshire .......... 93 e 98 e «+ oe 97@ ...101 
South-Eastern“ A" ......... » 48 . WH ..—: 1.. 41 .. 443 


American. Railways.—The market in Americans was at 
the beginning quiet,.and apparently lifeless, prices receding 
to:an inconsiderable extent. This was followed on Tuesday 
by a fairly sharp fall, developing next day into a regular 
‘“‘slump.” The causes of the scare are, from this point of 
view, obscure, but are ascribed in some quarters to a quarrel 
between the bosses and selling against each other. We dis- 
cuss the probable reasons.at some length in another column. 
Fortunately, the commitments in Americans here are com- 
paratively small, and the effect is rather that of uneasiness or 
fears of a breakdown in credit than of direct losses on account 
of the fall in prices. Some rebound occurred on Thursday, 
followed by renewed weakness to-day, leaving big declines 
om balance. The most prominent are falls of 9 in Great 
Northern Preferred, 11} in Atchison, 6} in Southern 
Pacific, 10} each in Northern Pacific ‘and Louisville 
and Nashville. 7} in Union Pacific, and 7 in Erie Second 
Prefs. Other declines range from. 1} to 43, but there is 
an exceptional rise of 1 in Reading Common, due to rumours 

as to a:pending change in the control of the road. 

The following are the latest closing prices, &c., of the most 


proininent issues :— 





“ Making-up” 
-—Closing Prices— Rise Prices 
Last Week. To-day. or Fall. Feb. 26, Feb. 12. 
Atchison Com. ........-eseeeee 1054 ~—ti«w‘a @ «+. —11h.. 1033 .. 107% 
Do Preferred ........++0 - 1024 .. oe — 25... 102g... 105 
Baltimore and Ohio ..... eoowe 114 «2 1088 22 — 6 112... 1203 
as reMil & Si, Paul, © Stic 1st 145 tin 5 1384 * 183 
Chi , Mil., & St. Pau . ee o— ‘ ig 
Denver & Rio Grande Ord. Shs. 38h Cw at 355 «5 — 5 op SH... F 
Do Preferred Shares ........ 7) 19h «es — SE... 83 .. 834 
Brie Railroad Com. Stock .... 355 2O§ ww — AR. HB... 37 
Do Ist Pref.:........++0+ 72 « oo — 53. 72 .. 72h 
Do 2nd Pref.........++- 61 ee 54 oo — 7 .. 6 .. 63 
Illinois Central Shares 162 —~=C«i«si‘’esé‘aSHCWdCC  « 4Ci«wsiétsCdGDSC«Mdita#sS‘GAK 
Louisville & Nashville,C Stock 333 es 1228 1. — 10h ...233 .. 139 
New York Central Shares ... 130 iw.) 15 eo — 5 .. 129% .. 3322 
N.Y., Ontario, and W. Reg. Shs. 458 ‘ 41g ww SRW. 45 48 
Norfolk and Western Common 86; .. 8:3 2g — 2... 86 .. 89 
Do Adj’t Pref.:........ceeeee 8 .. 86 ee 83 
Northern Pacific .........-..+. 1524 « 142 .. — 10% .. 152 .. 156 
Pennsylvania R. R. $50 — 668 .. 64; 0 «w — 19... 66 672 
Reading .... ...--sseccececees €0 ee 61 at Lace QO ao 
Southe sn “Ordinary neide maeelse . 264 =. 22 «e — SH... 262 .. 273 
Do Non-cum. Pref........... 82 oe 78 oo — 4 oo 86 .. 884 
Southern Pacific ...........+++ ae «» (873 1. — 62... 93h. mt 
Union Pacific Shares.......... 17 oe ee =: - 179 
Wabash Pref. Stock .......... 32 ee 508 -“— 1 we ” 
Do 6% General Mort. Certs 75 “ ala 


Colonial and Foreigu Railways.—Possibly: eneens 
Canadian Pacific shares are more readily realisable than 
many American shares, the demoralisation in Wall Street 
had .even more effect in depressing Canadian Pacifics 
than Americans. The price has been marked 177%, 
but closes at 179}, showing a decline of g}, as com- 

ared with last week. Grand Trunk junior stocks have 
ry fallen, the Ordinary being 14} and the Third Preference 

2 lower than a week ago. Mexicans have been sold specula- 
tively, and are 1 to 2 points down all round. Among Argen- 
tine railways, Buenos Ayres and Rosario and Buenos Ayres 
Great Southern have lost 1} and 1 respectively, there is a rise 
of 2 in Argentine North-Eastern Preferred, and several 
debenture stocks show animprovement. San Paulo (Brazilian) 
is.a point down, at 217, and lower prices are quoted for Great 
Western of Brazil and Leopoldina securities. 

The following shows the net movement on 
some of the principal issues :— 


-—Closing Prices—, Risa 
Last Week. To-day or Fall. 


the week in 


"7 es 2 
Feb. 2. Feb. 12. 


Baenos Ayres and Rosario Ord. 1085 .. 107 oo — 13... .1073 .. 109 
Buenos. Ayres Great Southern 127 .. 126 ..- 1 125§ .. 127 
Canadian Pacific, Shares...... : - 94x .. — 9... 189 .. ‘a 
Grand Trunk of Canada Ord.. . 31g ww — 1H 3B. 
Do First Preference ........ 1222... «=122 oo. 2.. 12383 .. “at 
Do Second Preference ...... 113 - 13... *- 1125 «» 111} 
Do Third Preference.....,.. 75 oe 7. oo —, 18 .. 74.. Th 
Great Indian PeninsuiaB .... 214 «.. 71 sa: 26 oe MR Ed a 
Mexican Railway, Ordinary .. 63 ee 62 e—-1l .. (0 .. 54 
' Do First Preference ........ 148 «j «(1464 ws — 1A. 1458. ar 
Do Second Preference ...... 984. «- 98 .-— 4.. 984. 
Nitrate. .......ccc ce cccccceceee 16 -* 163° .. — &.. i: 
bbaVecescgscccecéne - 2S oo. 2? ».~ 1. 


Mines.—The South African market has’ saan aati 
uniformly dull, only short intermissions of activity and 
firmness having occurred to check the dowriward course 
lof.the market. The declines are in no case: heavy, the 
‘most marked being ~ to } in’ Angelo, Apex, Geduld, 


and Rose Deep. Smaller losses are marked in Rand | Great Fingall Cons. 


ee 
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Mines, Nourse Mines, Simmer Deep, Angelo Dew, and 
East Rand Proprietary. For Diamond shares a. little || 
support has been forthcoming : at times from the Con- 
tinent, but De Beers, Jagersfontein, and Premier’ are all 
quoted lower than last week, and there-are losses in Frank 
Smith Diamond, Montrose Diamond, and -New Vaal River. 
Diamond Mining Investment has moved up on some extremely 
glowing reports: sent over respectin g developments on the Pniel 
Estates. The reports are so very: glowing as to prospects that 
investors would do well to wait for actual results. _Rhodesians 
have been rather distinctly weak, and lower prices: ‘are 
quoted for Chartered, Rhodesia Copper, Northern Copper, 
Rhodesian Banket, and Tanganyika Concessions. Not much 
has been doing in. Australians, but the tone is: a little firmer, 
as though Ivanhoe is a fraction off, there are appreciable 
advances in Great: Fingall and Kalgurli. Mount Morgan: is 
3 higher on the week; there isa further relapse in Barrier 
shares and. in Deep: Leads. Siberians have also further 
declined. Indian Gold shares are firm, and steady. Waihi 
shows a slight relapse. Coppers, though receiving support 
at times, are weaker on the whole. Rio Tintos are 4 lower 
at 1023, and there are declines in Anaconda, Mount Elliott, 
and Mount Molloy. 
The following are ‘the prices and variations of the more 
active shares :— 
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Closing ‘Prices.Rise.. Closing Prices. Hise 
TRANSVAAL Last To- or Lass. To- oF 
Gop MInEs = day. Fall. Week. day. Fall. 
—— Scescocccece oe Sf. 3 Buse Sevens (Cen) 
feccccsecccce ; ee | — Te GOT cc cccccccce . Z — ty 
Aarora Wen nied oe Bde tee x eht es Central... l}ys.. ly..— a 
Bantjes Consolidtd. +.. }.. .. | Knight's Deep’.... 24%. 2 ..— 
Bonanza ....... ae ++ feee «+ | Timnglangte Deco .. 24... 24 ..— 3% 
Buffelsdoorn Estate ee ++ |ModderfonteinDeep 12 .. a ‘ ‘ 
City and Suburban -- |New a Estaw.. 17;. 14 ..— # 
Comet .........00- 18 ‘ vee Nigel Deep ........ co Bee ex 
Consold. Main S. sax. ae -- | Nourse Mines. weeds af we 2. oe 
Reef....... - 8.. = -»* % | Rand Mines ..... « GH.. 623..— 3b 
Driefontein..... ose,'S 2¢3.-— 4 | Rand Mines Deep.. Buc “TD ce. ‘es 
Durban Roode 28 .. 23 ..— % | Robinson Central.. 5;%.. 53...— d 
East Rand Prop. .. 48. 435. .— 5, |_ Do Deep (New).. 5Syy.. 5Sie.- --' 
—— Seuseed --e 19 .. 19... .. | Roodepoort Central ae ee de 
Geduld ............ 29... % ..— + | Rose Deep ...... 4h. 4g 0.8 
Geldenhuis Estate 2e8.. 2i8..— 3 | Simmer & Jack East Be Td’ “00 
Ginsberg .......... we -- +» | Do Weat ......0. lds. ifs. 
Glencairn Main Rf. 23x.. 35x... .- | Simmer Deep...... Se -—& 
Glynn’s Lydenburg 2 .. 1§..—% | South Knights .... &.. &%.0 se 
Goch (New) ...... ao Baie Tate | Van TURES a8° eesec Lie.» 13 ..— & 
Heriot (New) ...... 34x 33x..— & | Village Deep . rr swe 
Jubilee .........006. 1§.. lg... .. | Witwatersrand Tase See. 3g%..— dy 
Jumpers .........- See Sete « 
Kleinfontein (New) oe 2 ..- dl Lanp, Diamonp, &o. 
errs eee Sis. — - 33 | Anglo-French Exp. l%.. lk ..— #% 
Lancaster West. Ea ee: oe dx | Cons. Gold Fields.. 443.. 43;..—4 
LanglaagteEstate.. 25... 27 .— is| 22 54% Js 7 Deb.103} . +1039, * 
Langlaagte Block B 7%.. s.. .. | D@ Beers Def..... - 30 -. 2914..— % 
Luipaard’s MB loe. Bs sods. aa oe Do —. codecece 193 .. 183 ..— § 
May Consolidated.. 2f5.. 2fm.. .. | Do 5% Deb. acne a 59488 
Moyer and Charitor ‘ oe 4.. =| Bae ” Nae a oo 
Bo fxtension es . 7 a “th Gen.Mng.& Finance ‘tk a —— ts 
caseccsccccsce. Sfh-=.- 2p... de | Soees (A-)& Oo.. ea 
North’ Randionssia ie. St : . sTrnsvi. 
Porges-Randfontein 1gx.. lzx.. 3, Jone ersfontein (ef.) 10 1208 —% 
Primrose (New) .... 3h ‘ Six. nnebrg Cons. In. oe ¢ oe 
Princess Estate... 2 .. 2. = Do Eetste veeeee hss dhs 
Randfontein ...... 149.. 17 .'—'9,| Mozambique ..-.-. 3 -- 1-4 4 
Rietfontein (New).. 22 .. 2; ee rm ae 
RB >binson DeVilliers 3 4 oo ¥ | Sesame Gonssiitaes Iga-e 1. da 
Do Randfontein.. 16x.. 175. eo eee ee 
Roodepoo's United 12 eee 4 Deferred .......- oe =e é 
Salisbury ....... a4 i: 8. A. Gold Trust .. 28 .. 243..— 3) 
Sheba ...... ee pom th: “ TransvaalCoalTrst 1} .. 14... 
Simmer&Jack Prop. 133.. 1ys..— a | Prener Consolid 2%... 2%... -- 
Transvaal Gold.... 143.. 1¢a.. Trans. Est. & Devt 33-- _it--— a 
Treasury .......... ¢#.. #2.. ., | Transvaal G'idfeld 1y5... 14 ..— ¥ 
Van Ryn’ .......... 3y3.. 2t8..— 3 
Village Main: Reet 4;.. 3¢3..— 4| HoDmsta 
Voge! es f.. §.. .. | Bechuanaland .... 33-- § -— ah 
West Rand ..... is is-. +. | British 8.A. Chartd. 143.. 143..— 
Wolhuter Gold..... 24 .. 24 .. .. Do 5% Mort. Deb, 101 .. 100 ..—1l 
Worcester ....... e Sa 2 -- |Chicago-Gaika ....  j%.. 9 dee ds 
[feted Beanie ~. 2° $57: . 
magunda Devt. ee see 
Cush Seana, | Mecminalanaaguep. ih. th . 
Angelo Deep ..... - l .. §..—% |Matabele Reeft.... 3 .. 33--— 4 
Crown Deep.,...... ar +e 12g... .. | RhodesiaCopper .. js-- _3%--— dz 
| Driefontein Deep .. -- §.. .. | Do Expl.& Devt. 14 .. 1}4..— is 
Durban Roodepoort 13 ns, Aiitead- aa | Rice Hamilton .... xe-- xa-- -- 
Ferreira Deep ..... 52 .. 38 -. .. | Selukwe Gold..... - ta-+ te-- «- 
Geldenhuis Deep.. 6 .. . |Tanganyika Cons.. 57;-. 58 ..— ts 
Glen Deep ...... oo 2xy.. bp - | Willoughby Cons... 33-0 8 eo 32 
Jompers Deep ... 1g .. Zambesia Exploring 1yz.. 13 .-— fs 
CoPpPEB AND ‘Migomnaanaven. 
Cn Pripes Rise Closing Prices. Rise 
j To- or Last To-. or 
Week. day. Fall. week, day.. Fall 
| Anaconds..... eos. 15k ..14 = ..—1 | Nundydroog...... 14 .- a aaead 
Broken Hill Prop.. 423x.. 433x..— 4 | Qoregum.......... $+2 2+ =: 
Cape Copper ...... ss 12h |. Do Pref...... saa se... 2 coe 
Champion Reef.. #-.— wy Rio Tinto ...... -1055 -1024 ..—4 
Mason & Barry (21) 2 oaie ae | Zherale havwadentass 95 - Bs—4 
Mount Lyell (£3 . Brice 2s} WML. cccccctsees 849..— ds 
Mcunt Morgan .... : 4d te as + 4 Waihi Grand Jncta oe 2 ..— fe 
Mysore (103) ...... 6$.. 6. 
West ‘AUSTRALIAN. 
Closing Prices. Rise Closing Prices. R se 
| Last To- Last To- cr 
! 


or | 
re nore —_ 


Associated GoM.... feet ds Ivannoe Gold one, i, ae : 
Associated N.Blocks . — | Kalgurii .......... ae: + ik 
Gld Horseshoe Eat. 73 .. 77 ..+ 2 Lake View Gsancie ee 2..—- 
G reat Boulder Per. 4: Me a Oroye Brows 148. i 4 
er ee oo" 
ies. = se > 2 Sons of Gwalia .... 1g .. 1ly5..— 


eee, 
“en. 





—— 








es 
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Fanti Consolid. 10) TB-0 oo ce | 


Miscellaneous.—A fall has occurred in both issues of ; 
National Provincial Bank shares. African banks show an 
improvement. In the Brewery list, Allsopp’s debenture issues 
have moved up on the withdrawal of the amalgamation 
scheme. City of London Brewery has recovered a point, but 
in. most other cases breweries have gone to a lower level. 
Much has been made of the advance in Electric Lighting 
shares as the result of the County Council elections, but it 
does not amount to much on balance, being confined to gains 
of about } each in Brompton and Kensington, City of London, 
Smithfield Markets, and Westminster. Against these would 
have to be set small declines in London Electric and Metro- 
politan Electric. Hudson’s Bays and Pekin Sydicates 
have weakened slightly, while Anglo A shows a recovery. 
London General Omnibus has further receded to 62}, and 
Road Cars are also quoted slightly lower than last week. A 
number of Tea Companies’ shares have moved up j to }. 
Iron and Coal shares exhibit some weakness, a number show 
ing fractional losses. Sevcral Trust stocks have gained 1 to2 
points. In the Industrial list, there are declines in Martin, 
Earle, and Co., Plummer Roddis, Gordon Hotels, Cali- 
fornia Oilfields, and several Nitrate shares. Somewhat 
higher prices are quoted for two or three Cable and 
Telegraph Construction companies’ shares, for City Offices, 
A. Darracq and Co., J. Lyons ard Co., and United Lankat 
Plantations. 


MISCELLANEOUS. 
\ , Ri Closing Prices, Rise 
SS eee Last To. _ oF 
Week. day. Fall. — aw ree 
Allsopp Ord. ...... 134 .. 13 ..— 4 Hudson's Bay..... ° oe o 5: 
Anglo-American Tel ey 6¢ .. .. Lon, &Oounty Bank 91} .. 913 .. .- 
Armstrongs..... eee .. 2¢5..— ds Lon. & West. Bank 514... 51 ..— 3 
British Elec, tn. 6 ..+ 2 ,Lon.Genl. Omnibus 694 .. 624 ..—7 
Brit, Invt.Trust Def.1794 ..1804 ..+1 ‘Lyons (J. & Co.) 6 
se Re e 


Brunner,Mond&Co 5 5 tpn. Elec. Supply 74 .. 74 ..— 2 
Coats (J.and P.) .. 6f2.. 6t3.. .. P. and O, Deferred..2244 ..224g .. .. 
Conard Steamship.. 15} .. 154 ..+ 3 Vick'’rs S'ns&M'xm 2j;.. 4 — 
ane, Ss we F + a> ae SS . °° ee an: ai 
Gas Light, &c...... os cK oe . 8. Steel Corpn... 46 .. oo 
eon "Ord. posees 650x ..550n . .. Do Pref. ........ 1074 ..104 ..—34 
Harrod’s Stores.... 475.. 45.. «- | 


se 





DIVIDEND ANNOUNCEMENTS. 


Dividend % per: 



















































| <3 - | Corres 
Annum. | & 3 ponaing 
Company. Period. | To | S28 — : 
} | me te 
Interim! Final. AS | Year 
——- | 
hat Gold Mini { | 
mpany ........ ~_ 4 Months! Dec. 31 oe lissap.s. 3s p.s. l1s6a p Ss 
Bournemouth and Pool | | 
El’ctricitySupplyCo.|Half year} Dec, 31 | .-. 9 | 7 | 7 
|| Brilliant and St George 
United Gold Mines . a Scale 6d p.s. a 6d p.s 
Davis and Timmins ....| Year Dec. 31 | eo 8 | oe 
DirectSpanish Telegr’ph | } 
MIpany ......... ;-jHaif year} Dec. 31 | , Se we POS 
Dimbula Valley (Ceylon) 
. Tea Company ...... Half year! Dec. 3 ee | 6 | 6 6 
Darban - epoort ' t 
Gold Mining Co....| Quarter | ‘ | 2s ps. | ° | “. | 3s p.s 
Dresdner Bank ........ Year | Dec. 31 “ -- | 8& | 8 
Elandslaagte Collieries); Year ; Dec. 31| .. | aie 5S | es 
Evans (D. H.) and Co...|/Half year| Dec. 31 oo 35 | 234 35 
Do Founders’ SharesjHalf year) Dec. 31 | .. | £8 | £10 | 
Evans (D. H.) and Co., | 
Founders’ Shares Co|Half year} Dec. 31 2s 7a ps.'3s 3d ps.'2s 5d ps 
General & Commercial | | 
Invest. Trust Def...|Hatf year| Feb, 28 | | 10 y+ 4 
Hine, Parker, and Co...|/Half year} Dec. 31 | } 5 | 5S | oe 
International Spong | | | 
Importers ........ ¢.{Halt year! Dec. 31 | .. tf 6 | 6 |. « 
elon Gold Mines.... és + 7s 6 ps. | .- | ow Bee 
Kinloch (Chas.) and Co., | 
SN cn eacexenktta Half year} Dec. 31 | .. S ; 8 1 
Muntz’s Metal, Pref. ../18 months!Dec, 31°06) » Jc 4 
North Broken Hill ' . | 
Ooregumn “Gold ‘itiaing po en 
Co. of India ........ 4 months: Dec. 31 | i 9d p.s. |1s3d Ps. 6d p.s 
Pearson and Knowles | i } 1 
Coal and'Iron ...... 4 months; Dec, 31 | 5 oo. ae 4 
Stewarts and Lloyds....|4¢ months} Dec.31 |... li=|~=— fo ll 
Travers (Joseph) « Sons|¢ months} Jan.31 | .. {| 15 | 10 15 
Ulster Bank............ 4 ths! Dec. 31 | 20 oe 20 
ater! Dec. 31! 6 | .. . 2% 


Western Telegraph Co. 








Potices and Reports. 


GOVERNMENT STOCKS. &c. 


TURKISH DEBT.—The Council of Foreign Bondholders have | £216,624. After allowing all items of income and expenditure and: 
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Closing Prices, Rise | Closing Prices. Rise | of =. ae, 
. | 'O- , le 
Week. dev. Fall. | Week. day. Fall. | fr. &r. 
Abbentiahoon. ..-.. i: ki — te t— Geass Amnaigi, 2 o* a ‘ | Five revenues ........ cocccesescoe 142,683.99 .... ee 
> Adee 3 oo) ae - ea ha —- : i eeeecece . eece 
British Gold Cos fo. oh (WASGAD....cccccece Hoe Bo ; Tobacco tithes 6,308.71 
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Complete Receipts Against 





Eastern Roumelian Annuity coun 12,668°86 .... 12,668'86 
MT iadinctunnnnnmndiiienumen . 2,281.72 .... 2,159.52 


Totals............-. 163,943.28 .... 170,292.40 


BANKING COMPANIES. 

DEUTSCHE.—For the year i906 the gross profits amount to 
48,912,318 marks (£2,445,616), exclusive of 1,040,718 marks 
(£52,036) brought forward from 1905. After deducting all expenses, 
making provision for bad and doubtful debts, and writing down 
premises account, there remains a net profit of 29,147,876 marks 
(£1,457.394), out of which it is proposed to pay a dividend of 12 per 
cent., to add 2,901,440 marks (£145,072) to the reserves, which will 
then stand at 100,000,000 marks (£5,000,000), equal to 50 per cent. 
of the paid up capstal of 200,000,000 marks (£ 10,000,000), and to 
carry forward 1,115,791 marks (£55,790) to new account, 

SWISS BANKVEREIN. — The accounts for the year ended 
December 31, 1906, including 267,832f 20c brougkt forward from 
previous year, show a gross profit of 9,965,300f 85c, as against 
8,753,165c 98c for 1905, when 262,564f 70c were brought forward. 
After deduction of all expenses of management, provision for bad 
and doubtful debts, &c., the net profit available amounts to 
6,812,633f 28c, against 4,983,467f 65¢ in 1905. Of this amount 
200,000f are appropriated for contribution to pension fund, 6c0,000f 
as a reserve for current syndicate engagements, and 718,100f 13¢ 
for a statutory participation of directors and managers, whilst from 
the balance available for distribution the board have decided to 
recommend a dividend of 8 per cent. on the 62,800,o00f share 
capital now outstanding (including shares issued for acquisition of 
the bank in Basel), requiring 5,024,000f, and to carry the remaining 
270,533f 15c forward to newaccount. Full copies of the bank’s 
report, as well as an abstract in English, may be obtained on 
application at the London office, 43 Lothbury, E.C.,on or after 


March 18th. 
INSURANCE COMPANIES. 

ABSTAINERS’ AND GENERAL.—The figures given in the report 
for 1906 show that in the life department 1,550 policies were issued, 
assuring £297,039, and yielding £11,269 in new annual premiums. 
63 paid-up policies, assuring £1,772, were issued. There have been 
no re-assurances. 42 claims by death occurred under 45 policies 
for £6,182, including bonus, while 66 endowment assurance policies 
for £6,992 matured, including bonus. A triennial valuation of the 
company’s liabilities as at December 31, 1906, has been made, 
which shows a surplus of £24,721. The directors propose to 
appropriate £18,300 in allotting a reversionary bonus of 18s per 
annum for each year of the past triennium to each £100 of assur- 
von entitled to participate, and to carry forward the balance of 

6,421. 

BRITANNIA.—The directors’ report states that the accumulated 
funds reached £1,776,755, being a net increase for the year of 
£211,949. The premium income amounted to £1,047,330, show- 
ing an increase of £64,229. The total income amounted to 
£1,121,415, being an increase of £73,498. As a result of the 
annual valuation made by Mr T. G. Ackland, F.1.A., the con- 
sulting actuary, after applying the sum of £92,000 in further 


strengthening the bases of the valuation in both branches, the | 


net surplus of £39,694 was disclosed, and, acting on his advice, 
the directors were enabled to declare the sum of £26,200 
divisible amongst the participating policyholders and share- 
holders. This enables the directors to allot a reversionary bonus 
of 30s per cent. for the year to all policyholders participating 
in the immediate profit class, and included adequate provision 
for policyholders in the accumulated profit classes. The total 
paid in claims during the year amounted to £492,096, including 
£117,899 paid under maturing endowment and endowment 
assurance policies. 

CENTURY.—According to the report for 1906, the revenue from 
all sources amounted to Z 113,720, aS against £97,988 in the pre- 
vious year. In the life department the policies issued numbered 
804, assuring £257,029, and the annual premiums in respect of new 
assurances amounted to £11,223. In the fire department the net 
premiums amounted to £6,952, and the losses paid and outstanding 
were 36°8 per cent. of the premiums. In the sickness and general 
department the net revenue amounted to £54,090, and the funds 
have been increased from £130,846 to £142,317. The directors 
recommend a dividend of 20 per cent. (free of tax), payable on 
March 5th. 

EQUITABLE LIFE OF U.S.—On December 31, 1906, the assets 
amounted to £89,223,607, being an increase of £2,763,226 over the 
previous year. The surplus amounted to £14,122,028, being an 
increase of £103,801 over 1905. The paid new business for 1906 
amounted to £17,127,013. The outstanding assurance amounted to 
£282,906,994. The cash bonuses for last year amounted to 

1,498,041. 

é LAW ACCIDENT.—The premium income of the society for the 
year 1906 amounts to £398,285, and, after allowing for reinsurance 
premiums and bonuses, there remains a net premium income of 


| £362,474, as against £340,744 for the previous financial year. The 


amount charged in respect of claims paid and outstanding, taking 
into account the reserves brought and carried forward; was 


received from the Council of Administration of the Ottoman Public | transferring £12,500 as a further reserve, there remains a reserve 
Debt‘at Constantinople a statement of which the following is aj fund of £54,157 and a credit balance of" £69,911—together, 
summary of the complete receipts in a of the month of | £124,069. The directors recommend the distribution of a dividend 


November, 1906, compared with those for November, 1905 :— 

















on the paid-up share capital at the rate of 5 per cent. for the year. 
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STATEMENT OF BANK ACCOUNTS. 
The following statement shows the position at the end of Fesruary of banks which issue monthly 
statements of acccunts :— 


| Liabili- 


ED 


Deposit \Cash on 





Toran |, Hand Cash at! Disco’nts | 




















; Discounts, 
ties to | and Cur- - Call and Invest-| where | -’| Miscel- | Toran 
| Share- | rent Ac- | laneous. —- | 6. Short | ments. | stated | Tanah laneous.| Asemrs. 
| holders. counts, &eo. Eng. &. Notice. lseparately 
& & & | & | & £ & | & oS. & & 
Capital and Counties 2,370,000) 32,655,042} — 721,447, 35,746,489), 5,081,218 4,707,057 4,916,716 .. 19,540,429 701069 35,746,489 
Lloyds ............ (6,801,600) 63,051,830; 3,242,727; 73,096,157 |10,130,379\4,514,197 11106760) 6,146,565: 36,255,855'4,942,401|73,096,157 
Lond. City & Midland 6,457,217) 51,623,349 3,863,605) 61,944,171|| 8,651,113 '8,027,809 6,735,236) 4,792,620 28,512,108/5,225,285161,944,171 
Londonand S.-Westn.|2,000,000| 14,279,505, _ 515,603, 16,795,108), 2,196,308) 1,306 52'/4,021,519 ..  9,231,1 39,595/16,795, 
Lon. & Westminster '4,250,000} 27,817,238] 3,338,925| 35,406,163, 4,671,512/6,353,550/5,122,932, aor 18,123,471) 1,136,698/35,406,163 
London Joint Stock. . 2,960,000} 17,215,522) 1,381,308) 21,556,830! 2,228,182'4,934,767|3,081,868, ee | 9,487,218)1,824,795/21 556,830 
National Provincial of | 
England.......... 5,350,000) 54,694,391; 670,026) 60,714,417), 8,086,938 4,479,768/14933055; a4 33,214,656) -- _ |60,714,417 
Parr’s....... ndecksa 3,606,206) 27,235,095, 4,189,316) 35,030,617|| 4,309,267,4,048,133 natesent | 2,896,314) 15,652,264 /4,678,465|35,030,617 
Union of London and! oc 
Smiths .......... '4,704,785| 36,125,687) 3,211,926) 44,042,398) 5,669,723|7,331,000'6,254,739, _.. 20,890,469 3,896,467/44,042,398 
Williams Deacon's .. 2,075,000! 13,934,798 571,722! 16,581,520! 1,960,332'1,224,072'3,007,938' 1,866,583! 7,559,387 963,208'16,581,520 








SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 



































* | Appropriation. 
ot _— setae heating 
| Balance! Profit — | Dividend. Corresponding — 
Company. Year from | After lets Carried to Period Last Year. 
Ending Last |Paym’nt| ‘pistri- | Per |Absorb-| Reserve, | Balance | — 
jAccount.’ of |i ition, | Cent. | ing. | Deprecia-|Forward| wy. | pjvi 
|Deb. Int.| * | per (|(Incl’d’g} tion, &c. ’ Profit dend. 
; i Annum. |Prf.Div.) , ? 
. ro | es | @«@!|estaetles | £ es | 8 % 
ANKS. | | 
Australian Joint Stock ............'| Dec. 31} | §,511 2,423) 7,934 és dia | 5,000 2,934 1,421 ee 
British Bank of South America (7)..| Dec. 31 | 28,220 means 150,291; 10 50,000 64,500 35,791); 97,786 9 
niin ss ccees Tune 30, 1906 |Dr96,588| 39,439, .. sl ae | . —_ Dr87,144) 12,741)... 
City Property Investment Trust ..... Jan. 31 362) 7,325, —_'7,687 5 | _7,346 ee 341, 7,637 7 
Sooty of nae Electric Supply. .' = e | = “tian wee - — rr = 55,425 P 
wards’ Air Pump ......cececese! ec. 2 i i i +“ . 
Limmer Asphalte Paving ..........; Dec. 31 2,141; 6,506, 8647) 10 | 5,650 ee |- 2,997, 7,369) 10 
— — — veceececes] Feb. 23 | 672; 7,031 7,703)48 9dp.s.| 7,362 ee | | +. (5s 6dp.s. 
ndon an estern Australi i 
Exploration (1).......+... we eesee| Dec. 31 |Dr.5,963| 25,896 19,943 5 14.033 .. =| 5,910/Dr.z72i5} 
Manchester ne seeces! _ > sae ner a 8 ~— . | B.. = on 8 
azawatiee Tea cneeeueeseacec c. , a , oe ’ > 
Metropolitan Bleciic Supply (6)... i Dec. 31 | 2.219} 115,814| 118,033, 8 | 97,128} 20,000; 905) 131,189, 10 
Newcastle-on-Tyne ee Supply.| = wae aa ae : a 15,000 — on : 
Seuss Welh..-----2-....| om 946 11,521) 12,467; * | 4750, 5,207, 2,510 ipsa a 
Price’s Patent Candle (4) ...... eee-| Dec. 31 9,130 75,005) 84,135; 10% 625, 10,000 8510 80,978 1035 
oe — = daceoues =2 Dec. 31 1,975 8,049; 10,024; 10 7,965 1,500 559 .. | 10 
Uni lo Gatti, Stevenson, and’ 
~-fiatene 6) Disncedl teats | Dec. 31 1,837 15, 17,733, 5 15,500. 2,233, 15,7 5 
United States Debenture Corp. (2)... Jan. 31, 277, 68,618 68,895) 73 36,406) eee 2,147, 52.297 10 
Wm. France Fenwick and Co, ...... | Dec. 31. 284, 32.505) 32,709) 6 17,250! 11,000 4,539; .20,327 4 


* Preference dividend only. = t For half-year. 


(1) London and Western Australian Exploration.—An option held by the company over a deep lead property was exercised in 
November, and a company called the Prentice and Southern Deep Leads has been formed to take over the property. 

(2) United States Debenture.—During the past year a call of £1 per share was made on the ordinary shares, and each share divided 
into two shares of £4 each, with £1 paid, so that the ordinary share capital is now 300,000 shares of £4 each, £1 paid. | 

(3) Mazawattee Tea.—An extraordinary meeting of the shareholders will be called directly the exact amount of capital that has 
been lost on the retail trading business has been ascertained, to discuss the manner in which this loss should be dealt with. Sufficient, 
however, is known to enable the directors roughly to estimate the loss at not less than £220,000, _ seccce ; 

(4) Price’s Patent Candle.—The capital expenditure for the year amounted to £5,493, as against £2,059, the increase being due to 
work which is still in progress. a ; ; o . 

(5) United Carlo Gatti, &c,—The directors report that the unreasonable competition which has existed for some time in the ice 
trade has now ceased. 

(6) Metropolitan Electric Supply.—Powers have been obtained to acquire by agreement the supply undertakings of local authorities 
and companies in the whole of the company’s bulk supply district, except in and near London. s 7 : 

(7) British Bank of South America.—A resolution will be proposed at an extraordinary general meeting that the capital of the 
company be increased to {1,500,000 by the creation of 25,000 additional shares of £20 each. These shares, with /10 per share called 
up, will be offered /:0 rtd to existing shareholders. : . 

(8) Australian Pastoral.—The auditors report : ‘‘ The properties originally purchased and since acquired continue to be held up at | 
cost, no depreciation having yet been provided for, which, in our opinion, must have taken place.”’ 








MUTUAL LIFE OF NEW YORK.—A< statement to the policy-holders | issued during the year was 79,942, assuring the sum of £7,529,031, 
records that the new business in 1906 amounted to £17,935,787; | and producing a new annual premium income of £424,145. The 
the company had in force at the end of the year £311,551,782; the | premiums received during the year were £4,290,971, being an in- 
amount received in premiums during the year was {11,974,921 ; | crease of £167,653 over 1906. The claims.ot-the year amounted to 
the total funds. held in trust for policy-holders aggregated | £1,647,444. Inthe industrial branch the premiams received during 
£101,820,256. The total liabilities were as tollows:—Net reserve | the year were £6,499,028, being an increase of £359,978. The 
on outstanding policies and other legal liabilities, £84,442,714; | claims of the year amounted to 42,376,863. ' The' total number of 


reserve for dividends on existing policies as dividend periods are | policies in force at the end of the year was 16,764,654; their |! 


completed, £13,250,417; reserve for dividends payable in 1907, | average duration exceeds eleven years. The assets of the company 
£827,515 ; reserve for possible depreciation of securities and other | in both branches, as shown in the balance-sheet, are £63,887,008, 
contingencies, £3,299,610. The annual bonuses declared in 1907 | being an increase of £4,422,632 over those’ of ‘1905. In the 
show an increase averaging more than 20 per cent. over those of | ordinary branch the surplus shown is £1,356,622, and in the indus- 
1896.. The expense ratio to premium income was reduced from | trial branch £943,462. ea oe RC 
25°99 per cent. to 18°35 per cent. -It is added that in the 64 yearsof its | | REFUGE.—The number of policies issued in the ordinary branch 
existence the Mutual Life has paid to policy-holders and their | during the year 1906 was 25,908, assuring the sim of £1,879,968, 
beneficiaries and still holds in trust for them more than £20,400,000 | and producing a premium income of £111,324. The premium 
sterling in excess of all that it has received from them. income for the year was £648,435, being: an increase of £59,118. 
PRUDENTIAL.—The report for the year ended December 31, | The amount paid in respect of claims was £186,069. In the 
1906, states that in the ordinary branch the number of policies ‘ industrial branch the premium income for the year amounted 
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‘to £1,561,656, being an increase of £131,861. The amount paid 
in: respect of claims was £669,076. These figures include the 
corresponding transactions in respect of the sickness assurance 
account. The aggregate premium income of both branches for 
the year was £%,210,091, an increase of £190,980 over the pre- 
vious year. 

SCOTTISH AMICABLE LIFE.—During the year 1906 1,276 life 
assurance policies: were completed and paid for amounting to 
. £713,119, the net. amount of new policies for the year being 
4,066,619. The new premium revenue (after dedugting the sums 
re-assured) was, from annual premiums £22,064, and from single 
premiums £33,844—together £55,909. The number of deaths 
in 1906 was 283, under 359 policies, and the claims, including 
bonus additions and deducting re-assurances, amounted to 
£252,242.. There was also paid under policies which became 
|} claims by survivance £24,080, the total claims for the year 

| being. £276,323. The total income was £513,210, and the total 
outgo £402,285, resulting in the sum of £110,925 being added to 
the net funds, which at December 31st last amounted to 

449175328. The expenses of management and commission on 
collection of premiums amounted to £44;563, being 14.76 per 
cent. of the premium income for the year. 

SUN LIFE.—The report for 1906 states that during the year 
4,510 new ‘‘ life’ policies were issued assuring {1,770,406 after 
deduction of re-assurances, with premiums £66,461. The ‘‘ life” 
premium income was £666,894, and the average of interest earned 
on the life assurance fund was £4 48 9d percent. The total funds 
have been raised in the year to £7,706,434, an increase of £753,064. 
There were in force at the end of the year 49,003 policies, assur+ 
ing, with bonus additions, {19,117,534 after deduction of reassur- 
ances.. The liability, including extra reserves of £152,576, was 
£5,828,486, and the surplus £817,285. The sum of £687,008 was 
divided between policy-holders and proprietors, the general reserve 
fund of £100,000 was maintained, and the carry forward increased 
to £30,186. The reversionary bonuses allotted to policy-holders 
on this occasion will be larger than those of five years ago. 


MISCELLANEOUS COMPANIES. | 

GENERAL: REVERSIONARY AND INVESTMENT.—The 60th 
annual meeting was held on the 8th inst. The chairman, in 
moving the adoption of the report, stated that the profit from 
reversions which had fallen in during the past year had been above 
the average. The profit and loss account showed a surplus of 
£27,621, after increasing the reserve fund from £86,000 to £90,000, 
and the usual dividend of 5 per cent. (free of income-tax) was 
declared, absorbing {25,000. The following gentlemen were 
unanimously appointed directors of the company :—Mr. D. A. 
Bumsted (the former secretary) as an additional director, Mr. 
W. J. H. Whittall in succession to Mr John Coles, who recently 
retired from the board. - 

HAMPTON PLAINS ESTATE (1906).—The report for 1906 states 
that the total number of shares allotted is 207,051, all of which are 
credited with 7s 6d paid up, in part consideration of the purchase 
of the assets and undertaking of Hampton Plains Estate, Limited, 
in liquidation. The total amount of cash received by the company 
in respect of the shares issued is £6,934. The payments on capital 
account have amounted to £5,031. 

LAW REVERSIONARY INTEREST.—According to the report for 
1906 the sums invested in the purchase of reversions amounted to 
£26,022, and £14,929 was lent on mortgages of reversionary in- 
terests, making together £40,951. Cash receipts from reversions 
and life interests realised amounted to £46,827, and house property 
and land and Stock Exchange securities to the value of £34,728 
were also transferred to the society, making the total amount 
realised during the year £81,556. The directors postponed the 
contemplated issue of debenture stock, but they are now prepared 
to issue a sum of £30,000 debenture stock bearing interest at 4 per 
cent. perannum. They recommend a dividend of £3 per cent., 
making, with the interim dividend paid in October last, a dividend 
at the rate of £5 ros per cent. for the year. 

LEEDS AND LIVERPOOL CANAL.—During the half-year ended 
December 31st the capital expenditure amounted to £4,309, the 
whole of which has been debited to subsidences and specjal ex- 
penditure account. Receipts from revenue have increased by 
£8,541 and expenditure by £2,245, the balance carried to net 
revenue account being £22,039, which, with the balance brought 
forward, makes a total of £31,729. After paying interest on de- 
benture stock and loans, &c., there remains a balance of £19,680 
available for dividend, and the following dividends are recom- 
mended—namely, at the rate of 3% per cent. per annum on the 
preference stock and at the rate of 1 per cent. per annum on the 
ordinary stock, leaving £5,445 to carry forward. 

SURREY COMMERCIAL DOCK.—<According to the report for 1906 
the tonnage of vessels entering the company’s docks during the 
year was 1,061,941 tons, an increase of 15,500 tons. The tonnage 
of vessels wood laden, including firewood, shows a decrease 
of 48,389 tons, and there is a consequent diminution in the earn- 
ings of the wood department. The directors have decided to 
draw upon,.this account in order to maintain the 5 per cent. 
dividend on the ordinary end preference ‘“‘A’’ stocks. In 
pursuance of the resolution passed at the special general meet- 
ing the directors have issued £150,000 new preference stock, of 
which £100,000 will participate in the dividend for the half- 
year ended September 30th; the remaining £50,000 will rank for 
dividend after that date. 

MINING COMPANIES 

EGYPT AND SUDAN.—Expenditure during the 12 months ended 
September 30th in connection with the properties in Egypt and the 
Sudan was £9,839. At September 30, 1905, the profit and _ loss 
account showed a balance of £19,090; from that has been deducted 

depreciation of buildings, &c., amounting to £606, leaving to be 
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brought into the current year’s account a ‘sum of £18,483 On th® 
expiration of the cnemeni prospecting licence, it was decided:to dis- 
continue work at Dungash and to concentrate the energies of the 
staff upon the Barrahme Mine. Application was thereupon made 
to the Egyptian Government for a mining lease over an area of 50 
acres; the application was allowed, the yearly rental being £E100. 
During the past 12 months operations have bose actively pursued 
in exploring the reefs within the area comprised in the mining 
lease, and with results which indicate the possibility of this mine 
proving valuable. 

JUBILEE GOLD.—The profit and loss account for 1906 shows the 
gross earnings of the company for the year to have amounted to 
£92,732, while working expenses total £62,988, leaving a balance 
of £29,733. During the year the directors have declared dividends 
amounting to 50 per cent. on the capital of the company. Share-~ 
holders registered on November 30, 1898, received a bonus of 80 
shares in the Village Main Reef Gold Mining Company, Limited, 
for every 100 shares in the Jubilee Compauy, and those registered 
on April 30, 1902, received a bonus of 374 shares in. the South City, 
Limited, for every roo Jubilee shares. A sum of £1,107 has been 
charged as working expenses without any return.. This, of course, 
lessens the profit of the year by a like amount. During the year 
the company has been fully supplied with native labour. An 
amount of £11,460 has been written off as depreciation for the year. 

MYSORE GOLD MINING.—The report for the year 1906 states } 
that, by amalgamation and cyanidation during the 12 months, 
205,918 ounces of bar, or 208,188 ounces of standard, gold were 
obtained; this realised £809,413, or, after deducting £40,111 
paid to the Mysore Government as royalty, a net sum of £769,302. 
Rents, interest, transfer fees, and rebates on freight increased the 
income to a total of £775,024. The expenditure chargeable 
against revenue amounted to £318,924, leaving a profit for the 
year of £456,100. This sum, together with the balance of £3,138 
brought forward, plus £777, received as dividend from the 
Kolar Mines Power Station, Limited, makes a total of £460,015. 
After the deduction of income-tax, interim dividends, allowance 
for depreciation, and sundry other sums, there remains 4 dis- 
posable sum of £171,577, which admitted of the declaration. of 
a balance dividend for 1906 of 5s 6d per share and the carrying 
forward of £5,032. The three dividends for the year equal 14s 
per share, or 140 per cent. upon the issued capital of the com- 
pany. At December 31, 1905, the estimated quantity of payable 
ore in the mine: was 613,000 tons; this has since been increased, 
after allowing for the 185,900 tons extracted, by 134,000 tons, 
making at December 31, 1906, 747,000 tons. 

CRUSHING RETURNS 
(For last calendar month except where otherwise stated.) 


l 
| omnes. | Gold Recovered. 
MINE. | 


Abbontiakoon Bloek.1 ee - 
Akrokerri (Ashanti) 870 1,419| 
Ashanti Goldfields Corporation| 3,514) °.. 2268 
Associated Northern Blocks.... 510) .. | 
Associated of W.A. 
Balaghat 

Bernheim (Mazoe)......... 
Broomassie 1,466) .. | 
Burbank’s Birthday Gift 754. 
Champion Reef 14,100! 19,347 
Coromandel 1,538! 1,6 


sid 
371 


21,576) .. oa 
Great Boulder Prop. 11,608). 2,452) 11,444 
Great Fingall 20,813) 22,276) 4,389 
Hutti (Nizam’s) .. 1,900) 1, 750 
Ivanhoe vee ne 18,370) 2,816 
Killarney Hibernia 2,23 oe. | 
Komata Reefs es 
Lake View Consols 7 os 
Lancefield es os. 
Merton's Reward 2,308; 388 
Mount Boppy .| 6,540} 6,422) 1,310 
Mount Morgan ee ee 
Myalls and Peak Hill (4 week: : 
to January 26th) ..... oeesede 
Mysore 


NE nb en) ee |. 4681(P) 

14,250} 13,000! 14,230! 1,892) 16,122 
Mysore West & Mysore Wynaad| 2,214 2,308) 501) 151; 652 es 
New Queen 219 612; 77\(V) £140, (¥) 
New Zealand Crown Mines..... me dealt ca (V) 
Northern Blocks Syndicate .... es ee ee 


-- HV 843 
North White Feather “% os ° | ty} 
Nundydroog 6,750, 5,085 751| 5,836 ‘ 
Ooregum 3,970, 5,081 503| 5,584! 
Oroya Browhhill.... WR ke Zi Ss 11,439|(V) 
Prestea Block “A”; 505! 3,841!(V) 
oe | ee |(V) 
427) 1,283; 
++ | 2,587|(V) 10,967 
o- =| os \(P) 6,154 
na | 123) = 
228;  840\(V) 3,560 
Wanderer (Selukwe) 


oe 1,797|(V) 6,959 
Wassau (Gold Coast) 370| 1,830\(V) 7,215 
Waihi ...... Sescallcadats wo. | oe UV) 63,229 


The Commercial Cimes. 


THE CORN TRADE. . 
Mark Lane, Friday Evening. 
Farm lands continue in excellent workable condition all over 
the country, while prolonged favourable weather assists growth, 
and matters progress smoothly everywhere. The sowing of 


South Kalgurli 
Talisman Consolidated 
Victoria Prop. (fortnight) 


— 
— as I 
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spring corn affords every satisfaction. Points of interest have by 
no means been shown this week, and less sustaining effects have 
in some cases characterised measures, but with a general grow- 
ing tendency which still attends the immediate outlook, 
no particular. selling desire arises in any direction. 
English wheat remains firm and scarce, both here and locally, 
while London millers are fairly well satisfied by late purchases. 
Whites delivered up range at 30s to 31s 6d, and reds a2gs to 30s 6d 
per qr, 504 lbs., average reds being held for 29s gd. -In Surrey, 
Kent, and Sussex reds on rail move between 27s and 28s. 
Chicken wheat, though plentiful just ‘now, keeps steady at 26s 
to 27s per imperial qr. Imported descriptions are reservedly 
offered as of late, and fully in holders’ favour. Manitobas are 
practically withdrawn from the market, being quite nominal. 
Fine Russian sorts meet with request, and other grades are 
entertained, but continued short forthcomings ‘render checking 
influences. Australia ships steadily, though not much of the 
new crop comes along at present. New Zealand nominal: Stocks 
remain exhausted, while India is still a backward exporter. 
Argentine shipments, on the other hand, are freely made, but 
find a ready outlet to United Kingdom and Continent. No. 1 
Northern, 338 9d-34s, and No. 1 hard Manitoba 34s 6d, both ex 
ship. South Russian, on sample, ex granary, 29s to 33s. Aus- 
tralian, 32s 6d to 33s, ex store. 496 lb New Zealand, longberry, 
31s to 32s, and short 30s to 31s. Choice white Karachi, 30s 6d, 

ex ship near. Plate, ex ship, 31s to 31s 6d. The tone of the flour 
market manifests little or no improvement, and general diffi- 
culty arises to keep prices within payable limits, while trade 
still drags. American patents remain fairly steady, but bakers’ 
grades tend to occasional weakness. Quotations as a rule are 
at much the same parity as those current last Monday. 
Minneapolis first patents quoted at 23s 6d to 24s 3d, with seconds 
at 22s 6d to 23s 6d landed. Kansas patents in similar position, 
22s 6d to 23s, and Kansas bakers’ 18s 6d to 19s 6d. Iron Duke 
now held for 19s 6d, ex ship, 20s ex store. American mill offers 
continue above the spot equivalent of this market. English un- 
altered. Top price, town-made, 28s. Town households, No. 1 
22s 6d per sack sellers, ex mill. Country makes railed to London 
are still far in excess of requirements. Roller whites at 19s 6d 
to 21s are comparatively dearer than patents, which range from 
22s per sack upwards. Cascadia, 23s 9d. Leading Hungarian 
brands 29s, ex store. There was very little inquiry for cargoes 
of wheat during the week, and though sellers manifested no 
undue desire to force their sales, tendency of prices favoured 
buyers in most cases. For New South Wales, expected February- 
March, 30s 3d was accepted, and 30s 7!4d for the Kratos, Vic- 
torian, just shipped. The Australian, blue stem and red Walla- 
Walla, January 26th clearance, sold on sample at 29s gd, and 
Victorian, per Hougomont, February, at about 3os 3d. 
Parcels were accorded only quiet support, and the small sales 
effected include No. 1 Northern Manitoba, April-May, at 30s gd ; 
No. 2 ditto, May 30s 4%d; choice white Karachi afloat, 31s 3d; 
May-June shipment, 30s 6d ; and red Karachi, May-June, at 30s. 
English malting barley calls for no comment, the season now 
having terminated. With continued scarcity to face, recent 
firmness was fully supported regarding grinding barley, while a 
fair inquiry prevailed. Odessa-Nicolaieff quoted 22s 6d, and 
Persian 20s 3d, both ex quay terms. Very little inquiry existed 
for cargoes of this grain, though Odessa-Nicolaieff-Kherson, 
July-August, was placed at 19s. A more subdued feeling set 
in respecting the spot market for maize, and values gave way to 
the extent of 3d per qr. American mixed, 21s 9d to 22s; and 
(Odessa, 21s landed. La Plata, 22s 6d to 22s od, ex store. A 
very dull tone prevailed in the cargo section, Danubian, July- 
August shipment, sold 21s. Parcels of Odessa afloat were dis- 
posed of at 21s 3d to 20s od, as to position ; ditto, March, 21s 6d 
to 21s 3d; American mixed, afloat, 20s 14d to 20s 3d; "March, 

20s 3d to 20s 144d; and April, 20S ‘3d. Imported oats were held 
very firmly, except Plate, fairly liberal stocks being counteracted 
by small arrivals and shipments. 38 lb. Russian, 17s 6d to 18s 3d 
ex quay, as to sample, and La Plata, 18s 3d, ex quay. English 
gartons, 20s 6d to 21s. To arrive, La Plata, March-April, ‘bulk 
sold 178 4%d to 178; bags, 17s 6d; and April-May bulk, 

17s 6d. Wheat cargoes to-day proved quiet. 11,000 qrs South 
Australian, February-March, sold, 30s 3d, less % per cent., and 
4.800 tons Bahia-Blanca-Barletta-Russo, 63 Ibs, April-May, 
28s 10%d. Maize slow. 3,500 tons Bulgarian, March, done, 
21s 714d. 





COMPARATIYE AYERAGES OF GRAIN. 

The following is a statement showing the Quantities Sold and 
the Average Price of British Corn (Imperial Measure) in the six 
weeks ended March 2, 1907, and for the corresponding week in 
each of the years from 1906 to 1903 :— 

















Quantitizs S0Lo. } Avgraes Pariozs, 
_nictiehiasineananatinten aaa aaa 
Wheat. | Barley. Oats. Wheat Barley. | Oate. 
rs bsh | qre bsh| arse bash sa sa | + a 
wos 5 | 40308 4 65 2 | 26 9 24 2 17 9 
76580 0 | 53681 2| 39559 1°} 2610 | 2 2 | 17 9 
84.514 2 | 69,221 1) 38,725 7 26 7 241 17 7 
meso 0 | 74324.1| 30472 | 26] 45| W7 
84.370 6 | 86,031 4/| 38928 5 | 23 | 4 17 5 
| $0,321 0 | 109,274 7 | 3 | 2% 2 24 5 17 5 
.| 68,392 0 | 31,092 1) 24,€29 1 23 8 25 0 19 0 
36.188 5 | 40,477 2} 30957 2 | 308} 2% 2 16 10 
46,315 1 | 48.288 0 4 2 8 22 6 16 5 
1903 22 Peete be) nee 33 /| 21) 171 
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The following table estimates the home consumption of wheat 
during the harvest year 1906-7, contrasted with 1905-6; 1904-5, 
and 1903-4 :— 





1906-1907.| 1905-1906.| 1904-1905./'1903-19-4. 


| owen, -| owen, | owen -|:owes. 
pea 26 ks to Feb. 23); 30590400 39,31: 
eee rae | 7238400) "8.134600 







































aa 47,444,700) 55,911,700) 58,856,300 
ae —_ ending March 2 — Wheat; 1,034,700 1,642,700 2,123. 1,790,300 
Covwdeccévevtcccovecssees~ 1st 302,100 - "969,600 

Total im 27 weeks...... 48,055,7C0; 500 6.2CO0 
Less.exports—Wheat.........ss0e00. | 180,800}. 216,300} 109, 101,6¢0 
_ Flour .........0. edbaceddea uéues 41,600 70,300 25, 000 
Net imports................ 7,833,300; 49,102,900; 58,182,700) ‘60,786,600 

Add to this the estimated sales of | | 
home-grown wheat ............06: | oe) 24,633,300; 13,634,000} 14,468,300 
Twenty-seven weeks’ home supplies. . 69,518,600, 73,736,200} 71,816,700} 75,254,900 





a eae of English wae per; 3 a 
quarter ...... CS t0edcecsiccsoucess 9 
= per ‘ows erecccccceece coevceccec’ 6 2 

| Haat bushels 


6 — supply: - ~\y U.S. ty yma 
= in ewts. 045,000! 








THE IRON AND COAL TRADES. 





The present situation in the pig-iron market is not regarded 
without misgiving by those who wish for more legitimate busi- 
ness, as speculators continue to hold the whip hand. Little or 
no changes have occurred since our last report that call for 
comment, and now, at a time when thé industry usually shakes 
off the lethargy of the winter months, the tone may almost be 
described despondent. Not that there are no conditions in the 


'| favour of producers; indeed, the prospects for future business, 





were it not for that bugbear, the tremendous quantity still in 
stock, would be of the brightest, as the apathy of American 
consumers has now disappeared, and the latest advices are very 
satisfactory, while from other foreign parts orders show no 
inclination to fall away. But new business on home account 


is conspicuous only by its absence, buyers purchasing no more 
than is absolutely necessary for their present requirements. The 
market in hematite has agair stiffened, allowing for the further 
fall in: rubio, the current quotation for which is 22s, offered, and 
the easier tendency in coke prices. To-day (Friday) in Glas- 
gow, the rates were:—Cleveland, 55s 6d one month; buyers, 
55s cash, 55s 4d one month; sellers, 55s 014d cash, 55s 5d one 
month. Market weak, small business. Turnover, about 1,000 
tons. Cumberland, 72s 9d cash; buyers, 72s 6d cash; sellers, 
72s 9d. Market weak, small business. Turnover, about 5,500 
tons. Connal’s Stores to-day.—In Glasgow: Scotch, 4,944 tons ; 
other makes, 3,500. Middlesbro’: No. 3, 467,075 tons; standard, 
18,141 tons; hematite, nil. 

Our Middlesbro’ correspondent’s report, dated March 7th, is 
as follows:—Pig-iron: We have had a quiet market; on the 
whole a shade firmer than last week. The demand, however, 
is very restricted, and practically nothing is doing for forward 
delivery. Makers are fully sold for prompt delivery, and are 
not offering iron. No. 3 Cleveland G.M.B. can be bought from 
merchants at 55s 6d to 55s gd. East Coast hematite mixed 
numbers are steady at 78s. Manufactured iron and steel: There 
is no change in quotations this week, and works continue to be 
profitably employed. Steel ship plates, £7 10s; steel ship 
angles, £7 2s 6d; iron ship plates, £7 15s; iron ‘ship angles, 
£47 158; iron bars, £8, all less 2% per cent. Iron ore: Prices 
are steady, but buyers are holding off the market at present. 
Best Bilbao Rubio iron ore (§0 per cent. iron), 22s; Geilivare 
and LL/K Swedish iron ore (60 per cent. iron), A grade, hema- 
tite, 26s; C grade, Cleveland, 22s; F grade, basic, 22s, c.i.f. 
N.E. coast ports. 

The Zron and Coal Trades’ Review writes as follows respect- 
ing manufactured iron and steel:—The finished section of the 
iron and steel trades is in a decidedly better position than the 
pig-iron market, being free from speculation and from conse- 
quent fluctuations in prices. There can be no doubt that the 
majority of the works of the country are enjoying a period of 
genuinely good trade, and although new business in some 
branches may not be so plentiful as could be desired, manufac- 
turers as a whole have little to complain of at the present time. 
Prices all round are very firm, and any changes are likely to be 
in the upward rather than the downward direction, makers being 
in a position to successfully resist any attempts on the part of 
bnyers to depress the market. In fact, prices of manufactured 
iron and steel have shown no important or lasting signs of weak- 
ness since they began to advance two years ago, and it is hardly 
likely that they will become any easier now. For steel ship- 
plates £7 10s is still the figure in the North of England, while 
steel boiler-plates are at £8 10s. In regard to other shipbuild- 
ing material, iron ship-plates are at £7 15s, and steel ship angles 
at * Le 2s 6d, all these prices being less 2% per cent. f.o.t. at 
Middlesbro’ ‘works. There is a moderate business doing in the 
rail trade, and for heavy steel sections not less than £6 15s is 
accepted, while steel bars are at £7 15s in the Cleveland district. 
Iron bars remain at the same figures, the basis prices in. the 
Midlands and elsewhere remaining unaltered. While the home 
trade remains good, the export demand shows no signs of falling 
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off, and substantial shipments continue to be made to our 
principal oversea markets, wnile there i is very little competition 
of foreign with British material in the country now, producers 
abroad having little of either semi-products or wholly-finished 
material to spare for export. 

The conditions governing the coal trade are rather better this 
week, and the general feeling is towards higher values, but little 
change has as yet been made. The market for Tyne primes 
(Newcastle) is hardly so firm, and other large steams have 
weakened in sympathy, but smalls are very strong, and un- 
screened sorts steady. Gas coals have moved up, while coking 
fuel and bunkers show no decided movement. Quotation: 
Best steams, 13s 6d to 14s 9d; small steams, 8s 
to 9s 3d; Northumberland unscreened, IIs to 128; 
gas coals, 12s 3d to 13s; coking coals, 13s to 15s; coking smalls, 
13s to 148; bunkers, 12s 6d to 133; best foundry coke, 30s. Best 
steams are firmer in South Wales, following on better arrivals 
of tonnage, and the forward outlook is very promising, as buyers 
having been so long out of the market, must soon come in for 
supplies. Many pits are already sold ‘well into April, and the 
prices for future delivery are much firmer than those demanded 
for immediate. Smalls show further improvement, but house 
coals are lower, and may now continue to decline. Quotations: 
—Steam coal: Large, very best, 18s 3d to 18s 6d; best seconds, 
17s od to 18s; large, seconds, 16s 6d to 178; drys, 16s 6d to 
178; best washed nuts, 15s 6d to 16s; seconds, 14s to 14s 6d; 
best washed peas, 13s to 13s 6d; seconds, 12s 3d to 12s od; 
smalls, best, 11s to 118 3d; good, ordinaries, gs 6d to 10s 3d; 
smalls, seconds, gs to 9s 3a; smalls, inferior sorts, 7s 9d to 
8s 3d. Patent fuel: Best, 16s 3d to 17s. Bituminous coal: 
Households, best, 19s to 20s; households, seconds and other 
sorts, from 18s to 18s 6d; No. 3 Rhondda, large, 20s. <A stronger 
tons is apparent on the Lancashire markets, and more business 
has been done during the past week. There is, however, little coal 
to sell, and merchants have to pay top prices to get it. A satis- 
factory feature is the renewal of the demand for housefire sorts, 
and other fuel continues in good request. Quotations :—Man- 
chester district: Best housefire coals, 14s 11d to 158 11d; 
seconds, 13s 11d to 14s 5d; common, tos 11d to rts 11d; best 
burgy, 9s 6d; furnace and manufacturing fuel, gs 6d to 108 ; ; 
best slack, 8s to 8s 6d; medium, 7s 6d to 8s; common, 7s to 
7s 6d at the pits. 





THE COTTON TRADE. 





LIVERPOOL, March 8. 
CURRENT PRICES—THURSDAY. 
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The imports for the week ending March 1st amounted to 207,626 
bales, and the quantity of American cotton reported at sea for Great 
Britain ag 2 advices to date) is 371,000 bales, against 
198,000 bales at the corresponding period last year. 


A good business has been done this week. Estimated spot 
sales,62,000 bales, of which 54,570 bales are American, 1,200 
bales Egyptian, 5,430 Brazilian, &c., 210 bales African, 4,909 
bales East Indian, and 100 bales sundries. Of these, 4,300 bales 
are for export and speculation and £57,700 bales for the trade. 
Imports, 158,521 bales, including 124,628 bales American, 
17,363 bales Egyptian, 12,481 bales Brazilian, &c., 63 bales 
African, 3,986 bales East Indian. In American a good business 
has been done. The quotation. of good ordinary is advanced 
8 points, low medium middling 12 points, middling and the 
grades above 10 points, ordinary is exceptionally reduced 2 
points, middling quoted 624. Sea Island descriptions in mode- 
rate request at firm prices. Brazilian continues in active re- 
quest, and quotations are raised 7 points for the lower and 11 
points for the medium and better qualities. Peruvians have 
been slow of sale, quotations of rough sorts being unchanged, 
but smooth are raised generally 5 to 10 points. In Egyptian a 
small business has been done, quotations are generally raised 
#s, fully good fair brown quoted 115%. In East Indian a 
limited business has been done, but the quotations of broach 
and Tinnivelly are raised 7g, futures are 9% to 11 points higher, 
closing steady.—March, 5.8734; March-April, 5.67; April-May, 
5.8534; May-June, 5. 8s ; June-July, 5.84; July-August, 5.82% ; 
August-September, 5.79 ; September-October, 5.7634; October- 
November, 5.72; November-December, 5.7134; December- 
January, 5.7114; January-February, 5.72% Egyptian futures 
are 4 to 14 points lower, distant positions 2 to 6 points higher. 





MANCHESTER, March 7. 


During the past week we have experienced a stiff and harden- 
ing market. The high rates which have been quoted by spinners 
and manufacturers have restricted operations towards the close, 
buyers declining to follow at the advanced prices. In cloth 
for India a fair inquiry has again been reported in fine goods, 
but numerous offers cannot be entertained. China buyers have 
again looked on for the most part. Rather poor accounts are 
given of the prospects for the Levant, and not much new busi- 
ness is heard of. Heavy goods, and especially the poorer 
qualities of T-cloths, move slowly, some producers wanting 
business. Sateens and fancy goods generally are steady, with 
an encouraging demand both for home trade and shipping. 

American yarns for home use have met with a steady busi- 
ness, and spinners have held for full prices. ‘Ring descriptions 
continue in favour, the finer numbers being scarce. Shipping 
bundles have been a little quieter towards the close of the week, 
but a moderate trade has been put through for the Continent, 
with large sales for the Levant in extra hard descriptions. 
Bolton spinnings tend to harden in price, and home users restrict 
purchasing. 


(I.) Comparative Statement of the Cotton Trade. 


Previous Weeks in 1906-7. 
Price, —————__—______— 


ee 
+ Mar. Price,! Price, |Price,| |Price,'Price, 
7 it = it Feb. Mas. | ' Feb. + Jan. 

, 1907. 28, 2, 2i, 7. 31. 


} 
|e 


“eh eh ofl 8 9) °5 
Raw Cotton—Middling American. per Ib, ; 6:14 03) 6°1 
Good fair brown Egypt.per1b:0 hi ‘0 11d! 0 yOF 0 103)0 fon! 0 
Yarns 32's twist. seieseccccoococess per Ib 0 10 a8 0 10 c= oe ey 
9 


— 40's weft .....cccccccccsece per lbO 1 0 10 14 8} 04) 0 
— 0 ied! 0 18° 0173 














— 60's twist (Egyptian) ..... sper Ib 2 1 019, 
32-in. poate 116 yds, 16 by 16, 32’s and 


ApcceheieheinetieramaweNee 5 16 516 3 (16 3.16 3,16 0 

36-in. shirtiogs 16 yds, 19 by 19, 32’s and: 
hiadahiainda idan inane * 7:15 7/)15 § * 6 115 15 3 
8-in, ditto tto, 38 yds, 18 by 16, 10 Ibs.. 8 5 BS 8 4 8 4/8 a8 2 
39-in, ditto. 37% yds, 16 y 15.84 Ibs . '? §'9 5'9 4 4'7 4'7 2 


(II.) Compared with Previous Years.* 





| 
Price, | 
4 + a 


ar, ' 1906. | 1905. | 1904. | 2905. 1902. 
ais daisa a 
Raw Cotton—Middling American.per Ib * 6-22 " ~ 4-21, "ato 
_ ee eee ED 1! &.° 10 6§' 09% 0 8 | 
Yarns—32’'s twist .......0+.0e0+..per lb, 0 103! i 07% ,0 id 3 7 a 0 
— 40’sweft ........... oes per lb. 0 102 09 955 On /01 
— 60's twist (Beveien) .+2-per Ib 0 i92'017)0 is i° i 3 0 sh 0 1033 
32-in. eee nn 8, 16 by 16,320 and 
6 éiekeiitasihbeaceneanCie biel 16 5 16 6 #2096 13 6 ‘yo 7k 


saiicenanaieiadeaiaamaneentias 715 7 aa 3 3 he las 912 15 
8-in, ditio, 38 yas, 18 by 16,20 ibs...... 3 7 | 18 9/7 1/6 
9-in, ditto, 374 yds, 16 by 15,8$lbs ..... 7 5 7 8\6 Th! 7 816 2 | 8 


* “American cotton being quoted in decimals = ® penny (no discount) from 
October 1, 1902, we give the prices at corresponding dates of previous years 
in approximate decimal equivalents. + Nominal quotations. 


Corresponding Dates in 














THE WOOL TRADE. 





The English wool market, in face of London sales opening next 
Tuesday, is quiet, but very firm, as holders are quite content to wait 


540,336 : the course of events. 


Messrs Seward and Melly wrote on the 28th ult. respecting 

| the Liverpool wool market as follows :—There is a fairly strong 
tone in the wool market, and prices rule very firm, with an 

, advance in some classes. Reports from the manufacturing dis- 
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tricts are encouraging, and there is a large consumption going 
on. The business by private treaty during the month comprises 
808 bales Peruvian, at 14}d to 153d per lb for merino, 12d. to 
13d per lb for fair to good middling fleece, 10}d to 10}d per lb 
for inferior, and 1od per Ib for grey ; 317 bales greasy Chili, at 
7id to o}d per Ib.; 93 bales Lima, at 5}d to 6}d per lb.; 72 
bales crossbred River Plate, at 113d to 114d per lb; 43 bales 
Morocco, at 53d to 73d per lb for greasy, and 103d per lb for 
washed ; 82 bales Khorassan, at 53d to 79d per lb.; 68 bales 
Georgian, at 7d per lb; and 235 bales camels’ hair, at 5d per 
lb. Our next public sales will commence on March 19th with 
East India, to be followed on the 26th with miscellaneous 
foreign wools. A fair business has transpired in alpaca, at 
hardening rates. Sales are 153 bales extra Arequipa, at 18d per 
lb; 629 bales average, at 16}d per lb and secret price ; 212 bales 
inferior, at 134d to 15$d per lb.; 59 bales Chala, at 11d to 
144d per lb; 25 bales Callao, at 14}d to 143d per lb; and 1,261 
bales inferiors, at various prices. River Plate sheepskins are 
in demand on a par with previous rates. 

Messrs Melmuth Schwartze and Co. report as follows re- 
specting the Antwerp sales of River Plate wool:—The sales 
opened on sth inst. with a catalogue comprising 1,765 bales, 
of which 970 bales were sold. There was a good attendance, 
and animated competition, and prices for merino and fine 
crossbreds ruled on a par with January, while coarse crossbreds 
were about 5 per cent. cheaper than at the Antwerp January 
sales (held before the [London sales). We now quote an 
average Buenos Ayres combing of 36 per cent. yield at 83d to 
83d per lb. The sales will be continued to-day and to-morrow, 
and will include still 4,700 bales River Plate wool. 

Our Bradford correspondent writes :—Although there is some 
disposition to defer business and to await the opening of the 
London sales next Tuesday, it is scarcely with the expectation 
that prices will be any easier. Indeed, some advance has 
already been discounted, and unless prices in London move 
upward, things here will fall flat again. But values are high, 
and although the consumption is very large, it is larger in value 
and variety than in weight. This is the effect of price in driving 
users on to finer counts of yarn and lighter weights in manufac- 
tured goods. If heavyweight serges were in fashion now, we 
should have a wool famine in a wek. Meanwhile, everything is 
healthy, and there is little speculation. Spinners are full of 
orders, but are pretty well covered, and it is not likely that we 
shall feel any scarcity of wool until the autumn unless America 
comes in to buy. Alpaca has had a little flurry. Liverpool has 
been cleared, and the price is up 2d. 

The following is a list of the London Colonial Wool Sales which 
commence on March 12th, being the second series this year :— 


Date. Sale Pmpt.- 
Date. Sale Pmpt.} Mar. Selling Brokers. No. Apl. 
Mar. Selling Brokers. No. Mar.| 21 ..H. Schwartze and Co.....2 .. 4 
12 ..Buxton, Ronald, andCo..1 .. .. Buxton, Ronald, andCo..3 .. 
C. Balme and Co......... 1 .. ..| 22 ..Windeler and Co......... BS co ee 
Jacomb, Son, and Co.....1 .. 26 John Hoare and Co. ....2 .... 
13 ..Du Croz, Doxat, and Co..1 .. 27 Jacomb, Son, and Co. .... 3 5 
Thomas and Cook ...... 1 ....} 23 ..C. Balme andCo......... 3 .. 6 
14 ..H. Schwartze andCo..... 1 .. 28 Wilians and Overbury ..2 .. 
H. Irwell and Co......... 1 -.| 25 ..H. Irwell and Co......... 2 . 
Windeler and Co.........1 .. -- Buxton, Ronald,andCo..4 .. .. 
15 ..Buxton. Ronald, andCo..2 .. 28 H. Schwartzeand Co..... Mss <s 
16 ..H. P. Hughes and Sons..1 .. 30) 26 ..John HoareandCo. ....3 .. 9 
John Hoare and Co. ....1 H. P. Hughes and Sons ,..2 .. 


Apl. Thomas and Cook ...... 3 .. 
-. 2] 27 ..Du Croz, Doxat,andCo..3 .. .. 
eo 3 Jacomb, Son, and Co..... 4 ..10 
C Balme and Co......... Me se «s 
Buxton, Ronald,and Co..5 .. 


38 ..Jacomb, Son, and Co.....2 
19 ..Willans and Overbury ..1 
C. Balme and Co......... me oe os 
20 .. Thomas and Cook ......2 .. 3 
Du Croz, Doxat, andCo..2 .... 





THE LEATHER TRADE. 


Extreme steadiness characterises the state of the leather trade at 
the moment, and few fresh transactions of any importance are 
reported. Tanners are in many cases very firm; at the same time 
there are considerabie stocks in merchants’ hands, and reducticons— 
in the case of offal, considerable reductions—are obtainable. There 
is, however, little desire on the part of tanners to commit them- 
selves forward at current rates, and as the boot and shoe manu- 
facturers are, on the whole, fairly busy, there is reason to expect a 
considerable revival in the demand for leather before long. 





POREIGN AND COLONIAL PRODUCE MARKET. 


For Reports of To-Day’s Business and Public Sales see “ Postscript ” 
Mincing Lane, March 8. 

SUGAR.—This market remained in a very steady state during the 
week, refined goods in most cases marking some advance, and a 
fair amount of business was effected. Cuban receipts were on a 
slightly smaller scale, though in excess of corresponding period last 
year. Raw kinds were inquired after. To refiners, firsts, basis 88 
per cent., sold 9s 4d to gs 5d, c.f. and i. The world’s visible supply 
at the moment is estimated at 3,863,000 tons, as compared with 
4,I101,0Co tons at same time last year. 

Home ReErFinep.—A fair business resulted in cubes, and Tate’s 
No. 1 sold 198s; and No. 2, 18s. Of pieces, mid to good vellow 
vary from 12s 6d to 13s 6d; and whites, 13s 9d to 14s 9d. Fine 
granulated, 17s 73d ; and standard ditto, 17s 14d. Lyle’s No. 1 
granulated, 17s 9d; No. 2, 16s 9d. Yellow crystals, 15s 9d to 
t6s 13d, as to make. 

ForEIGN REFINED.—Cubes remain steady. W.S.R., prompt, 
138; S.and T., r2s9d; Meyer’s, 12s 74d; R A.V., 128 9d; A.S.P., 
12s 74d; S.Z.G., 12s 74d; -E.A.R., 128 6d; P.G.R., 128 74d; and 
Say’s, 12s 9d, f.o.b, Lebaudy’s fine granulated, prompt, 11s 104d, 


i 











ee, 
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f.o.b. Paris. No. 3 French crystals, prompt, ros 104d, c.f. and i. 
terms. A generally good business passed in German granulated 
at dearer rates. First brands, ready, sold, 1os 74d to 1os 8}d; 
March, ros 8}d; April, ros 9d ; and May-August, ros 11}d to r1s, 
f.o.b. Hamburg. Spot done, 15s 6d. 

BeEgT firm, with fair dealings. March done, gs to 9s 1d; May, 
gs 13d to gs 2}d and 9s 2d; August, 9s 34d to 9s 4}d and gs 4d; 
September, 9s 33d to 9s 4d; and October-December, 9s 1d, f.0.b. 
Hamburg. 

CANE-GROWN —No public sales were held on Tuesday last, and 
by private treaty only moderate transactions occurred. 1,500 bags 
Demerara crystallised done 16s to 16s 10¢d ; 500 tons cane jaggery, 
March-April, done 8s 6d, Janded terms, London. 4,000 tons Ilo Ilo 
sold, to arrive at 8s 44d, F.L. terms, Clyde. 

Imports and deliveries of sugar into London since January tst 
to 2nd inst., with stock at latter date :— 

907. 1906. 1905. 1904. 
Tons. Tons. Tons. Tons. 
Imported .......00. 38,350 ee 32,270 ee 30,680 ee 30,100 
Delivered.......... 33,180 .. 29,490 .. 31,490 .. 35,300 
BGMbeavcccccsoode 22,730 ee 18,360 ee 24,350 so 28,660 
Stock U.K. ........ 68,090 .. 79,161 .. 91,050 .. 88,240 
Cane jaggery..percwt 8/ es 7/ e 116 . 7/9 
Java afloat ........ l10j6 .. 9/44 .. 16/ io we 
Beet.88%,f.o.b. .. 9/24 . 8/44 .. 15/ .- 82% 

RUM.—Market quiet all round, and lower. 500 puncheons 
Demerara sold ts to 1s 1d per proof gallon. 

GLUCOSE slow. English 10s 6d, ex works. 
American, on spot, tos 74d. " 

COFFEE.— Moderate supplies were submitted for public sale this 
week, and a fair demand prevailed, prices being steady. East 
Indian, Coorg, bold greyish, sold 75s 6d to 76s; medium, 57s to 
62s; peaberry, 65s to 74s 6d. Mocha without reserve, 78s. 
Colombian, good bold greenish, 60s 6d to 65s 6d; medium, 51s to 
538 6d; low middling greyish, 39s 6d ; damaged, bold soft greenish, 
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448 6d ; bold dull greyish, 50s to 53s; peas, 52s 6d. Costa Rica,’ 


fine bold, 79s 6d to 83s; good bold, 69s 6d to 77s; fair, 65s to 
66s 6d; peas, 63s to105s. Guatemala, fair bold greened, 60s 6d to 
62s 6d; medium, 50s 6d to 51s 6d; peas, 57s to 63s 6d; ditto 
Maragogipe, 102s. Ecuador : good ordinary palish, 36s. Mexican : 
medium greenish bold, 52s 6d; smalls, 45s 6d; peas, 68s 6d. 
Santos, quay terms, 34s. Futures improved in the early part of 
the week, but subsequently became lower. 
31s 6d, 32s 3d, and 31s; September, 32s r1éd, 33s, and 31s 9d; 
December, 32s 44d, 33s 3d, and 32s 3d. 

Imports and deliveries of coftee into London since January Ist 
to 2nd inst., with stock at latter date :— 

1906. 1905. 1904. 
. Tons. Tons. Tons. Tons, 
Imported .......... 6430 .. 6,700 .. 7,650 .. 7.540 
vered, home use 2,560 .. 2,820 .. 2,890 .. 2,920 
o export .. 3,530 .. 5870 .. 7,180 .. 4,660 
a 14,880 ee 21,190 ee 32,730 ee 32 650 
Santos COFFBE. 

The London Produce Clearing House, Limited, supply the 

followine quotations for good average Santos coffee :— 


| Mar. 2. Mar, 6. | Mar. 7. } Mar. 8. 














| 
Mar. 4. Mar. 5. 

10 30| 1 0 {10 30} 2 30/10 30} 2 30 | 10 30} 2 30 |10 30 2 30 {10 30)2 30 

a.m. | p.m. &.m. | p.m.| 8-m. | p.m. a.m. | p.m. &.m. | p.m. (a.m. |p.m. 

s dis dis dis die ais €isedis djs djs a!sdjisa 

Mar.|30 6 |30 74/30 9 |30104|31 9 '31 6 |31 Th30 9 130 3 |303 
May.|3l 19/3 SL 43/31 6 (32 3 \32 O {31 104/31 74/51 3 j31 3 {3010430104 

July./31 6 '31 104/31 9 {32 O (32 73/32 6 (32 44/32 O |31 74/31 6 (31 3 [31 3 

i aS 1 32 44/32 6 33 0 |32 9 |32 6 [32 3/32 O }32 0 31 6 31 6 
Dec. |32 - 32 a 3 j33 0/32 74132 6 |32 3 j32 7§,31104)32193 

| | { i 


| ‘ 

— for 50,500 bags Santus coffee registered during the 
week. 

COCOA.—At public sale, fair supplies were brought forward, and 
met with fair support, at steady rates. 2,608 bags Ceylon, chiefly 
sold, good to fine bold pale break, 79s to gos ; ordinary to fair, 73s 
to 778; lean smalls, 62s 6d to 69s; native,69s. 718 bags Grenada, 
fine red, 78s 6d to 793 6d; good, 77s to 78s; fair, 76s 6d; palish, 
748 to 75s. 199 bags Dominica, good red, 77s to 77s 6d ; fair,. 74s 
to 76s; ordinary, 72s to 73s. 25 bags Jamaica, fine fermented, 79s ; 
common, 72s. 227 bags Guayaquil, few lots sold, Caraquez, 33s to 
85s. 86 bags Tumaco realised 83s, and 17 bags Colombian, fine 
extra bold, 102s. 409 bags Trinidad, 24 bags Demerara, 30 bags 
African, and 125 bags West Coast African bought in. 

Cocoa ButTER.—goo cases Cadbury’s offered and sold, at 1s 54d 
to 1s 54d, average being 1s 574d, against 1s 63d last sales. At 
auction in Amsterdam Van Houten’s averaged g2‘40c, against 
95‘20¢ last sales. 

Cocoa SHELLS.—1,896 bags sold: A, 150s to 155s; B, 125s to 
132s 6d; C, 1428 6d. 320 bags in bond sold, 110s per ton. 








DRINE ana BNJOYW > 


MAZAWATTEE 
TEA. 


Pure & Unadulterated, Delicious to the Palate, 


and Unvarying in Quality. 
Sold only in Air-Tight Lead Packets and Sealed Tins. 
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TEA.—In auction this weit some 42,000 wahiens Indian were | checked. 6,000 tons S. -Q. mnet. March-April, sold 7s 74d, f.0.b. 
offered, and with generally good support forthcoming, prices dis- | terms to Japan. 150 tons No. 2, cleaned, April, done gs 74d, c.f. 
played a firm tendency. Common to good pekoe sold 74d to 113d; | and i., London. 
fine, ts 1d to 1s 34d; broken ditto, 74d to 113d; fine, Is to 1s 3d; TAPIOCA remains very quiet. At public sale, 925 bags flake and 
pekoe souchong, 7d to 114d ; orange pekoe, sd to 114d; fine, 1s to | 510 bags seed pearl offered and bought in. 110 bags medium 
ts 340; broken orange, 8d to 1s 14d; fine and extra fine, 1s 29d to | pearl partly found buyers at 25s, subject to 25s 6d. 


Is 109d. Ceylon sales totalled 22,200 packages, and with active SAGO.— 400 bags pearl, 6o bags large and 183 bags small failed 
biddings, quotations all round marked a hardening tendency. | to elicit support. 


Pekoe, common to good fair, sold 7}d to r1o4d;_ broken, —Nothi : 
gad to 1183; pekoe souchong, 71 to Sd; orange pekoe, a Nothing was brought forward on Wednesday 


74d to o}d; fine, 1s 24d; broken orange, 8d to 113d ; fine, BLACK PEPPER.—There was onl Il busi deine Gari 
y a small business doing during 
gy oan aid railing. Set dates yg = ae —— a Singapore, we som. at 45d | A = a 
packages Java offered evidenced a fair demand at steady rates. ee. aad. ‘sold subject at oer gage aed teeters 
Pekoe sold 7d to 83d; broken, 7d to 9}d; orange, 7}d to ojd; = 
broken orange, 7d to 1s 14d; ‘end pekoe souchong, 64d to 73d. WHITE PEPPER generally slow, though steady. Fair Singapore, 
605 packages China green were offered and mostly cleared: gun- | 07 SPO. sold 6j¢d ; and April-June shipment 674d, c. f. and i. 
powder, 5gd to 1s 14d; and Foong Mee, 8}d to 103d per Ib. terms. No supplies were offered on Wednesday last. 
RICE.—Shippers again asked full prices and business was (Continued on page 446.) 


Commercial Times.—Wieeklp Price Current. 


The prices in the following list are revised on Friday with the assistance of an eminent firm in each department, 







































































































LONDON, Faipay. DRUGS—(Con.) ad_ s @ |lron 8I Con. d 
ABROWROOT-perlb s ds 4 [Sonne pods —-...... 0 Wg 0 2 te ae Ee bb Pe oe 
Bt. Vincentcom.tofn 0 2% 0 34|DYE STUFFS, &c.— Renee 26 900 /China—Tsatl Scpr 0 6 0 0 | Mediumtogood.. 0 6 010 
7 ecccccccce o tS 22 Galls, China ..... -. 357 6 00 Rails steel fob. Tsatlee.. pr 0000 Fine to finest 7? 011 26 
Natal ...........+-- 0 3; © 44{ Japan, per cwt.... nom Welsh Ports .... 725 98/0/0 Blue Elephant .... 1¢ 6 14 9 |Souchon weoece 0 8 020 
BOCA ani 1d p.ib Safflower, Bengal.... 25 0 0 0 | DoMdisbrof.o.b... 0/0/0 0/00 | Ptabin Sets miupsssgorers 011 2-2 
Trinidad, rid’ tote og 9 c2 0 | Madras, neers... 28 0 26 0| ppeteltPigiron-carb S66 0 ; ns... 2. 0 0 0 0 | BcentedOrangePekos 
qfumerior "IT0TT! 33 0 96 0 |Gambier, block --....18 0 18 3 | Hewclands cash... ° sessesseeees 1B 6 16 6 | 4 Cantonese. 9 0 0 
shia 74 0 7S 6 |Qutch, ord. tofair .. 26 0 29 0 | Lead—Eng. pi oath ons Tussah ......... os PIB... see 
African seeeeee 0 0 O OC I DYEWOODS— @:s @8 | Fore — S010 0/00 | a werecled........ - 00 0 : Hyson, com. tofair.. 0 Q ¢ 
ie wtintes.. 78 0 90 O | Brazil........ perton 6 10 0 icksilver pr. bottie ha oven itate- Rav fui ian : : 3 0 se § 5 6 
Guayaquil Ariba .... 82 0 £0 0 | Fustic, Jamaica .... 5 0 410 |Spltr.,0.B. ........ 26/0/0 Organzine-M 0000 Goul ta finest 0 6 0:0 
Bahia, fair to fine .. 76 0 79 0 Cuba .............. 410 0 0 in, English ingots. t+ » % st Tee i ras rds0 0 0 0 | Indian and Ceylon— = 
COFFEE—duty 1éd per 1b Lima Wood "...... 70 90| Do do bars......306 18? 10 , a | 
.&low mid. 60 0 75 0 ood,Campeachy 5 5 & 0 GBtraits ......cash ei 0 0 | SPICES-Pepper white—per|b. Sa » & § 07 
“hia ling to fine .. 80 0 124 0 onduras ........ 6 6 | Tin- lates, per box— Penang .......... 6 0 0 | Broken Pekoes-Com. 0 7k 0 7 
coenaieall 75 01156 0 | Jamaica vee 3/35/0 4/1C/0 | LC. 149 up Blnsapore iaiz White 0 40 a Fak to eenn’. 4 0 108 
E Tndiafizeord.gd.imds0 0 75 0 | Red Sanders oe a6 410 | Zinc, “english, Sheet 35 0 36 0 | BilackSingapore.. 0 43 0 4 —" eee? a 
Do goodtofine.... 80 0 88 0 Siam ........ 0 22 0 | Antim lus .16¢ 0308 0 | Siam 0 00 Seevepeseer+s & 
Bc 0 88 0 Sspan | Anti ony, Regulus .1 430 4k | prinest ...... cose BO 8 
Moshe, long berry .. FF 0110 0 | SEEPHANTS’ TRETH—per ewt OIL8—Fish— 0 a o2 
Jone 6 beety a 0 47 0 | Soft Sib. & upwards 0 0 0 perp crude p.tan % 0 3% 0 0 63 0 % 
Gr ° $ 1 0 6 0 LAX—New crop, & 8 & 8 le ....0--- does 0 24 0 08 15 Useful medium... 08 0 8 
— errr 6 0123 0 r ton, c.i.f. Beal, Pale ........ 0 24 0 07°14 ekoes— 
Oowia Hles,oraitainia es 0 62 0 DK... 0000+ 330 3520 | Cod..........000. -- 18 G 1810 | 07 12 | Gommon........ 07 0 % 
Good ton 72 0167 0 \Permau D............ 2810 29 0 |Olive—Spanish .... 0 0 0 0 | 0 64 0 9 | Mediumuseful.... 0 8 0 9 
coed toting Petra Bjtsky'........ 37 0 38 0 | Mogadore ;....... 42 0 44 0 | § 80 S| Fine cece 0 OF OL 
ord. to] Sor 0 0 0 | FRUIT—NEW— |Beed, Linseed, p.tor 22/5/09 22/1070 50 0 56 0 |_ Finest ........ wee 2217 
Mid to fine ..... 0 73.6 |Currants....duty2s 8 dos 4 | Rape, ref.Rng.,csks 31.10 C 0 % 2 2%| TIMBER—Timber & Hewa 
Foxy pucecriptions ? 6 42 6 | Amalias ..percwt 27 0 up | Brown, English nkd29 0 6 G6) ang 8 612 Wood.-Dantsic & 
Vera was-eee 60 0107 6 | Patras ...-.. ..... 98 6 35 0 | Cotton seed, Urude.. 25/0;; 0 8 | Ginger—per cwt Memel fir,p. load 70 0 35 0 
Oatumbfan “ordinary 37 G 40 0 0 38 0 | Refined...... ot 0 1 Cochin, cut........ 45 0 87 6 Pitch Pine imber 75 0 120 0 
gdord to low md 42 0 48 0 6 33 0 |Cocoa-nut, Ceylon .. 42 0 0 0 Do small rough.. 28 0 32 0 coeasecesenn Jt a 
poet woane”, oe 0 68 6 Provincial, new .. 26 0 26 6 | hin ........6+ °- 0 0 Do washed . 30 0 37 0 -_ yell i. pine, inge #2 6395 0 
Bantos, fair to ¢ Figs, Turkey, Layers, | Palm (Lagos). ....... 38 10 0 8 ene 000 72 6 8 6 
qua: terme 316 33 0 common ........ 28 0 3% 0 | Lard, Americen .... 47 2C & § | Ja we 6 28 0 obec oak..........210 0 18¢ 0 
CHEMIC Natural ..........19 0 23 0 | Do English........ 51 20 ¢7| Jamaica 0 90 0 He onk inka woos 65 0130 0 
11Ch 121 | Raisins, dty. 7s. per cwt— | Petroim. Ol per Sie 0 8 c qi ace .. 3 2 4 |Indianteak..........20/10/0 22/0/0 
i 02 0 — ord. .... 37 0 0 0 |. Water White, ooo 2m 07 | Nu 9 i209 Walnsct igs. idfvcnbe 60 0115 0 
0 5 0 af| Belected med ease es | Olt Cakes, Ld. Small vo medium.. 0 6 0 il | Desls& Sawn & Prepared Wood 
01:5 0 113} Fine und chotee 045 0| . perton.......... 28/9 O/0/C | |\ellie-ee oat 00 00 orway, Pets. 26 0 4&7. 15 
011g 0114| Muscatellayers.... 45 0:47 6 | American ae 7/100 7/17/16 poreai good .... 12 C 9016 
. 60 6 6 Cluster pimpin -+ M6 0 38 6 | Linsoed oo 0 s sda — oc pee pOUMMOR ..-.+0+0 ® 9 Be 
ae 0 tamas .......... . AD .cece cece 
6 A 5 33 Oranges, Valsciccted 22 6 2 u | Bombay pr 4igibe 0 00) to OP. : 8 Be | Finland .......... 96 9 §& 
28 0 32 0 , ordinary .. 76 9 0! falcata ree sos 42 9 Fine marks.. caret 0 0 | Canada, Ist pine.. 2115 365 0 
1116/0 0 GC | Lisbn&S.U.bes,dch 0 0 0 0 | Asoff, 1 0 0 0} Demerara, proof 0 i 2 | — S&d— .. 715 2310 
s 0 0 0 aples ........... 0 0 0 0 | Bape, Cal cta, brwn ward Is 1112, — 3rd— ..11 5 16 0 
t. 35 C 0 0 |Lemons, Pairmo,p.cs 9 C¢ 21 0 | April-June +. 42 6 6 0 a end Maarictas 33% +. = at = ce es H c 
‘ 0 00 Naples .....p.ca.11 0 34 0 AGO, L oe - . ce... 
S363 | oe 636 6 lee om eeegeols Pitch Pine Planks 216 18 0 
6/2010 B/15,G) Malaga, cases... 0 9 0 0 | PROVISIONS— No. Vat. tze dek. 40ft.3in. 0/12/0 
8 ie ¢ [Serra pendk = ° ™ © Bauerjauninaoe so 8 | dec $28 ice totshonn a a § 
» finest .. ee eeee 
evo gt Eee eees gs yt) Rake EB Ew aee Jie gg 88 (7 saad 
secccece —Fer ton 8 ; 4 cream: a 3 ee 
Bo powder... 8% 6 8 © |Bt. Petersburg, layer 86.20 0 0 | Finnish -......... 0 0 0 0 | inbbde, 11900:.11 9 0 0 nant at —- 
aetna --»- 0 0 O O | Manila, fr curnt. spt. 4C/15/0 0 6 | Bussian, finest .... 92 0 96 0 104.. 8 9 00 06 On 
Calomel ......perib 2 6 0 O | N.Zealand d fair 38/0/0 Normandy ........108 0118 0 1906.. 8 0 0 0 Virginia lent Bri he 
Todine, os. 0 6 0 0 |JUTE, Native firete, | Danish........ weeeMCB 0 212 0 | 1906.. 7 2 0 90 ordinary to fine © 54 2 2 
Fein pichrat. prib 0 36.0 0 | forshipnt Mar..... 25/:2/6 0/00 —_ Brittny, rolisdos.lb:1 0 15 0 | Cormspirite,pfdy.pd12 2 00) gin orie 
Chiorate, net...... 0 3420 0 | oir Yarns gd. tw fine 20 0 2 0 , sngd—Wtrird 61 0 67 0 Fpteis, f.0.D. Bx. vet, 11 0 0 Dark ord. to fine.. 0 44 0 7% 
Prussiate ........ 0 €) 9 7 | Commontofair .. 1210 18 0 55 ¢ 60 0 | Maltspirits,dutypd 00 00) Qin! 0609 
Sulphate ..per ton 10/100 11 0 HIDES,Ox&Cowp.ib dad 82 0 61 0 | German spirits...... 1 0 2 OF) yieits strips-Com- 
Foe eeoeacimrewe 40/0/0 eho | _ ono Pg 22 lo 
Bein Bicarbapertoné?50 0.0 |B. 07 07 76 0 98 0 Der ewe  e | poner: oi 
exshipptngsas, 380 | Australian ...... 0 64 0 7 2 0 4 _ineiais tied <8 a ey i middling © 44 0 7 
seeeee-f0/10/0 6/0/0 | —_ Cape..... sevcece LLS—M.-o- = 
ti 0222, gn Qo | Dry Bo A......2.. 0 8 1 0) Lard: Trish | s2 0 60 0 Manila, bold... Bian 2109 —— i : . , : 
white, cw ; Cape ........00-6 3; CZB ...6 { ACCASSAT ........ 22/16 Common& “nidlg. 
wees 360 35 0 | Bingapores:Pen 0 7) 011) ameri ***" 60 0 60 6 Sydney .........- £7/1 “11/5/0 ———— 
Bulphate Qui “Quinte | Ghina e610) 1 Ob AIDS a oc 30) W. Atria -agodgaig | cowumblan sr pt 3 : 0 i! 
. + | Pork— coodee VM DV F & | BOUDRY .nceecoeess £2/1 ava ...... 
Pegs se ee “329 ii) Se Q 1: | Beef—Amricnpersib 2 3 310 Suan ewt, duty te 2d, 98 Turkey -. g7 49 
German, Minfactrs 8 ts e8 | Mauritius, 9 Cheese, Baia soeee 3 a 9 as. We fndin arrape 12 033 6 | Latakia....-...- wee 9S 2S 
Buiphate Copper,pet.22/30/0 32 26 » drysaited 0 Gouda 2.7727 $8 0 66 0 | Burinas Dams Oryetala 18 6° 16 6 | 09 56 
Zin sesesevesee 16/0/0 9 0 | Buffal lish Cheddais.. 76 0 8¢ 0 |Penang, Gr. & white 0.0 0 0 |German cs.ccceeee 07 O2L 
dpbar ia: 6 “i 6 6 | wool pore, fe. “ 2 United Sta nited States .... 0 9 8 Q |, Nativ dang 8 8 98 | Beedl vessseeseere 1 2 0 
Vermilion,Chinseep ms 9g 8 | MOS arcane 480 610G | Wihatonts--ncss 0 G8 0 eae i 08 0 0 | Duck --.. 0 5 0 
QooMINEAL =... 18 111 |INDIARUBBER—D ° oon 88 eS ee 12 S 15 9 | Clears duty 6/perib 2 0 Up 
OTTON— | Para, Gne, hard... 6 14 0 0 | “@ftian-.-.... ceoee 10 6 12 0 | Java cerseersee 10 6 0 C TURP'NTINE, ewt 51 0 0 ¢ 
Western, c.i.f. 0 4 0 0 INDIGO—per lh— ungarian ..... og 3.10 3 | Te a enizi fugal.. 10 3 10 6 WOOL—E of 240 Ib. 
SOAs Best. perton 20 0 21 0 | F red Vio- | Russian ..... cee @ 0° 0 O | Ruvinsp—London— cocee 8 Dn Hggs ge de 8 ais 20 
UGs— | lettofine ........ 33 311 Egyptian...... eee 273 8 0; Yellow Grvstals oe 15 104 36 12 | 5 1615- 
Ales Fine EI powt 22 0 @ 0 Mid.ord.Viotogood 211 3 2 Morocco «2.0.2.2 $0 93 Cubes, NoL....:18 0 9 0 as bred hoggs. 14 8 148 
Aninced China, star nom _—_| Weleve,deyice” nem an 72h 2 0. 9179, one iB 8 ius 
Balsam Peru, per Ib 4 0 6 3 | Native ............ 2 121 | Moulmein ......... 80 8 3° 9179) and wethers .. 1415 15 § 
wo sara iiaidae 6 8, 1 3, StmeeeumcOe f SF | Neoransh $8 33 ssrerevseens HBB 1G Sy uclgntter do... 15 6 15 18 
MBL be rend, a.0n, 0 3 0 &| LEATHER rib” | 00 00 ‘Quosman—Dutch 2 pin f | Opa ee erst 3s 
do Red 0 0 62! English butte&bends1 4 2 « | Bugs Se 00 0 O | Austrian ........... . 0 0G! ggcoured good.. 2118 21 
Camphor, Formosa..370 G380 0 Foreign do do 13 1 8 | FieldSiam.......... 00 0 G | | French loaves ...... 1. 9 12 0: §coured average... 19 120 
Japan .......... nom | Dressing Hides.... 1 2 1 6) Bice Meal, ton ex shp— | French tals, cif 10 105 0 0 Greasy avr an pels 1 4 1 “O 
gutms 22g Ramana 22 TE) Ge oes ieee rae ee 4 $) beware! § 
= j an oc @ le ‘ 7 
Gastor-oll....-.---- 0 35 0 42| American Sides -. O11 1 15) orm nom Germaabatonod 2 9 0 2 | Gressy'werage-... 3 0 1 
Gum Benjmn. Sum. | English Shoulders 011 1 5 |” Fine .............. 8 6 16 6 Ge . = | ° 
Olibanum, drops... 17 6 65 0 ‘METALS —B.Go er gs. flour (best) $6690 |TALLOW—per ewt Greasy average... 7 oe 
WTIC .....ee. 22C 0.350 0 | hy Deans 20 226 1 EMRLLAG pee cowie etersburg, YC .. 0 0 0 0 » Seonred super. 0 9 01 
s,Rio .. 76 8 4} Eng.  pough, P 237 10 0: arst marks 240 0 255 G ieatralian mutton 3 6 38 6 | G son 3 
AlAP.......-....000. 0 3 0 44! Sheets . “ie % 0 Gocond fair to fine213s 0230 0 do “6 6 37 6 Natal—Beoured 1 1 6 
Musk Pod, China os. 2: 0 85 0 Standard & G.M.B.209/7/¢ 00/0 Garnet AC 190 0 235 0 TOWD.+-..++-+ 000+ -% 9 00  Greas 20 $f 09 
Onl, Cassia ....perlb 6 : 639 | Iron, per to on hie en sere ae eedictute bite 0 | TAPIOCA 1 Ib. . 0 2H Cross r.— 
shoppabons | Bars Ports 2 | p BREF ...cec0 
qreppermt HGH 18 8 9 0 Btafords rast ; onl  mergebeadptniyh tt 2¢2 0) New Zeniand fine i | ia 
wag ates geese OD -csevece BF | Bengal—Surdah, plb 15 0 0 00 medium i 15 1 
Rhbrb.,Chivafriofin 1G 3 3 Sheets, .... 9716/0 9/15/0 | eal pure et 0 00 ARCbane e Owe 6 = coarse. 020 02 i} 


























— 
ee 
————— 
— = oe. 
—_—-= 

ee 


March 2, 1907.1] 








THE ECONOMIST. 





-__-__—_ ne ae 
TS eee 
——a_ . 
. =a 
———— 


443 





London Stock Markets Brice Current. 




































































































































































































| se RAILWAYS.—Con. 
ouamemas NDS.—Cou. | FOREIGN STOCKS, &e.—Con. | ORDINARY SHARES AND Stocks. 
8, &e. CORPORATION BONDS.- Dive ea (Net iam x Pret a \Closng 

BRITISH FUND ———— ne 3 | (Gomes Due. ae Draw eo 29 {preg Am. ame. iPrices. 
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Continuea from page 442.) 

CLOVES, after being dearer, became quieter. 
7 17-32d to 78d; and June-August, 734d to 7#d. 
November-January, done 64d, c.f, and i. terms. 

— 55 bags were offered, and a few lots changed hands 
at 24d. 

CHILLIES.—40 bags Mombassa were bought’ in. 
Eastern capsicums, partly sold: dull red on stalk, 23s. 

NUTMEGS.—5 packages West India, sold: 75's, 94d; 92's, 74d. 
41 packages Eastern, few sold : defective, 54d to 6d per Ib. 

MACE. — 30 packages Eastern partly found buyers at 1s 5d. 

GINGER.—The demand shows no increase. In auction about 
450 packages were catalogued,and withdrawn. Of 312 packages 
Cochin, a few found buyers at 29s 6d per cwt for common rough 
wormy. 

VANILLOES.—At public sale limited supplies were offered, and a | 
brisk inquiry prevailed, prices showing a rise of 1s to 1s 6d, parti- | 
cularly for common sorts. Fair to good plump beans, part | 
crystallised : Seychelles, 7 to 74 ins, 118 ; 64, 98 6d; 6 to 64, 9s 9d; | 
5% to 6, gs to 9s 6d; split, 7s to 7s 6d. Pacific (Mexican cured), 74 
to 8 ins, 8s 6d; 7 to 74, 8s to 9s; 7, 88 94; 6, 8s; 3§ to 5, 7s to 8s. 
Zanzibar, 8 ins, 11s 6d per Ib. 

JUTE.— With a good deal of reserve on the part of sellers, values 
moved upward, and business in a great measure was checked. 
Native first marks, dock and afloat, sold £24 to £24 10s; ditto, 
March-April, £24 5s to £25 5s; J. G. lightning circle D group 
February-March, £22 10s; ditto, March-April, £23 to £23 2s 6d; 
Dacca, 2 to 3 ditto, £25 to £25 10s; Dacca, No. 2, £27 to £27 5s 
and P. A., 2 to 3, arrived, Dundee, £ 33, c.f. and i. 

HEMP.—Business in Manila qualities proceeded quietly, but 
prices, after opening the week easier, became steadier. Good 
seconds, March-May, sold £38 10s; fair seconds ditto, £38; good 
brown, £37 158 to £37 10s; fair seconds, February-April, 
£38 5s; Daet, current, February-March, £37; ditto, April-June, 
£36; fair current, February-March, £40 5s; and later, fair | 
seconds, January-February, £38 10s; good brown, April-June, 
£37 tos; and ditto, May-July, £375s. New Zealand slow. Good 
fair, dock, sold £38, and tair, £36, c. f. and i. 

SHELLAC. —Only a relatively small business was effected in spot 
lots, prices, however, being steady. Fair, T.N. standard 213s to 
2148; May delivery, sold 209s; and August, 208s to 209s. Gambier 
dull, and, March-April, London or Continent, quoted 17s 6d, c. f. 
and i., delivered weight terms. 

INDIA-RUBBER quiet. Fine hard Para, 5s 1d, on spot. 

QUININE dull. Spot, 83d per ounce. 

MENTHOL.— Kobayashi, on spot, 8s 6d, sellers. 

METALS.—Copper: The standard market has been a little 
irregular at intervals this week, while covering was again frequent, 
with main attention paid to forward. American advices continue 
strong. While dearer on Monday, and as high as {112 registered 
three months, values on realisation fell back to £110, three months 
to 111. Profit-taking and less ready purchases ultimately resulted 
in these dates being named by Wednesday’s closeat f10gand {110 
respectively. More confident buying ensued on Thursday, a rally 
to {109 12s 6d spot, £110 15s three months, being established. 
Lake Superior nominally quoted at £118 to £120 per ton, c.f. and i,, 
London or Liverpool, Tin: Afteran upward tendency at Monday's 
first session, through firmer Eastern quotatiors and rather reserved 
sellers, the market declined later on freer offers, when, after various 
fluctuations, Straits left off by the middle of the week at {190 15s 
cash, £189 17s 6d three months, while pressure, succeeded by good 
support, lifted Thursday's rates on balance 20s spot, Straits 
settling down at f191 15s, with buyers, three months, at 
£190 178 6d; Mt. Birchoff, {192 5s to £192 15s. Lead firmer. 
English, {20 2s 6d to £20 5s; foreign, £20 to £20 2s 6d. Spelter 
quiet. Ordinary brands, £26 to £26 5s per ton. 

TALLOW.— Market displayed a better feeling during the week. 
At Wednesday's auctions 1,077 casks were offered, and 724 found 
buyers, prices showing a rise of 3d to 6d, principally the latter. 
Australian mutton: fine, 39s 6d; fair to good, 37s 6d to 38s; dark 
to dull, 34s 6d to 368; hard, 38s 6d. Beef: sweet, 37s 6d; fine, 
378; fair to good, 35s 6d to 35s 9d; dark to dull, 34s 6d to 35s 6d. 
Market letter unaltered. Town tallow, 35s 9d; melted stuff, 
248 6d: rough fat, 1s 14d per 8 lb. Stock in London February 28th, 
6,050 packages. 

OILS.—Linseed market ruled very firm. Spot, in pipes, £22 5s; 
barrels, £22 10s; March-April, {22 10s; May-August, £22 10s ; 
September-December, {22 12s 6d. Hull, naked, spot, £20 10s; 
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March-April, £20 15s. Stock in London on March 2nd is given as 
954 tons. Rape steady. Ordinary brown naked, spot, £29; March- 
April, £26. English refined casks, spot, £31 10s. Jamba, spot, 
£29; July-December, £24 5s. Ravison, spot, £26 15s. Cotton 
steady. Crude, spot, £25. Refined, spot, £26 10s to £28, accord- 
ing to make and package. Hull, refined naked, spot, £24 17s 6d ; 
March-April, £25; May-August, £25. Cocoanut firm. Ceylon, 
spot, £42 tos; January-March, £41 15s; March-May, £41 5s; 
April-June, £41, c.f.and i. Cochin, on spot, £46 ; January-March, 
£46; February-April, £45 ros; March-May, £43 15s to £44, c.f. 
and i. Olive scarce, and nominal. Palm—Lagos, spot, £35 Ios. 

TURPENTINE, after a heavy decline, advanced sharply, but closes 
lower. American spirit, on spot, 51s; April, 51s 3d per cwt. 
Stocks at public wharves week ending March 2nd: American, 
13,844 barrels, against 15,877 barrels at same time last year; and 
French, 1,200 barrels, against 779 barrels. Landing, nil, against 
nil. On passage, 8,100 barrels, against 10,850 barrels. Total 
visible London supply, 23,150 barrels, against 27,506 barrels. 
Deliveries during the above period, 1 043 barrels, against 1,250 
barrels. Deliveries since January Ist, 12,074 barrels, against 
13,208 barrels in 1906. 

ROSIN maintained. Common strained, on spot and to arrive, 
Ios 10$d to 11s per cwt. 

PETROLEUM unaltered. American, 637d to 6gd; water-white, 
73d to 74d; and Russian, 63d to 6gd per gallon, on spot. 

LINSEED, after opening quietly, became firmer. London: 
Calcutta, spot nominal, February, 42s 9d; March-April, 42s 3d; 
April-June, 42s 3d; La Plata, March-April, 40s Hull: La 
Plata, spot, 41s; March-April, 4os 9d. Continent: Calcutta, 
April-June, 42s 9d; La Plata, March-April, 41s; Bombay, March- 
May, 44s 3d. Quantity afloat from the East Indies, including 
cable advices, 301,000 quarters, against 223,000 quarters in 1900, 
and 395,000 quarters in 1905. 

RAPESEED quiet, but fairly steady. Brown Cawnpore, April- 
May, old terms, 43s 6d; brown Calcutta, March-April, old terms, 
428; yellow Cawnpore, May-June, 47s; yellow Guzerat, March- 
May, 48s 9d. Quantity afloat from the East Indies per last 
advices 11,000 qrs, as compared with 9,000 last year, and 17,000 in 


1905. 

COTTONSEED generally quiet. London-Egyptian, spot, £7 5s; 
April-May, £7 8s 9d. Hull, spot, £7 3s 9d; March, £7 3s od. 
Imported into London since January Ist 22,530 tons, against 17,460 
in 1906, and 13,450 in 1905. 


POSTSCRIPT Friday Evening. 

SUGAR.—A good business was done in home refined at recent 
rates. At public sale, 570 bags Demerara crystallised partly sold 
at 16s 3d, 736 bags Jamaica being bought in. Continental granu- 
lated steadily held. Groningen, ready, sold ros 9d, J.H. and Z.H., 
ros 83d; first marks, March, 1os 83d; April, 10s 9d; and May- 
August, 11s, f.o.b. Beet firm. March sold gs 13d; April, 9s 14d 
to gs 1d; May, 9s 2d to 9s 24d; August, gs 4d to 9s 44d; and 
October-December, gs 1d, f.o.b., Hamburg. 

COFFEE.—Sales passed off steadily. Costa Rica, fine bright 
coloury sold 83s to 84s 6d; good, 72s to 79s 6d; peas, 64s to 
108s 6d. Colombian, good hard greenish colory, 63s to 66s 6d. 
Futures slow. May done 30s 9d to 30s 104d; September, 31s 6d; 
and December, 31s 1o4d per cwt. 

JUTE dearer. Native first, March-April, sold, £25 12s 6d to 
£25 10s, c. f. and i. 

METALS.—Tin at an early ’change ruled firmer, and at second 
‘change, after slight weakness, improved. Straits, cash, closed at 
£192 5s, and three months {191. Copper at first session main- 
tained, and at afternoon meeting rather lower. Standard, spot, 
closed {109 7s 6d, and three months f110 ros. Lead steadier. 
English, £20 5s to £20 7s 6d; foreign, £20 1s 3d paid for March to 
May. Spelter quiet. Ordinary brands, £26 to £26 5s. Irom dull. 
Cleveland, 54s 11d cash, 55s 3d one month. 


LONDON MEAT MARKET. 
Per 8 lbs by the carcase, 
8 


s a 
Inferior beef... .ccccccccccccccce 2 10 Prime mutton eeeeeecerceoooeeeeees 6 4 
Middling Gitto.......csescceceoe 3 8| Inferior lamb .....cccccssecceee 410 
Prime ditt ....ccce:.. cccccccee 410| Middling ditto .....cccccees ecoee 5 0 
Inferior MUtCON ......ccccccccee 4 10] First dittO ...cccccccccccccccesee 6 8 
Middling ditto.......ccccccccece 5 8| Veal, First........ eccccccccce eee 6 O 
LONDON POTATO MARKET. 

Per Cwt. Per Cwt. 

Bedford up-to-date ........ 3s 9d to 4s | Dumbars ........ceeceecees 58 
Belgian Rounds (per bag).. 3s 3d Blacklands ...........-.... 3s to 3s 6d 


THE INVESTORS MONTHLY MANUAL 


Every Investor should subscribe to the INVESTOR’S MONTHLY MANUAL, the most complete 
periodical record of all dealings in Stocks and Shares on the various Exchanges throughout the United King- 
The MANUAL contains particulars as to three thousand securities, recording the variations in prices 
during the month and during the year, giving the dividends recently paid, and showing the vield to an 
It also contains notes upon current tovics of interest to investors. 


The MANUAL is published on the 3rd or 4th of the month following that to which the quotations refer, 


scree ana ade ape CEES ke LN Ey at he aah 


and the prices are made up to include the last day of the month, 


The next number will be published on 


Ordinary Numbers, price ls; by Post, 1s. 14d. Annual Subscription, Post Free, 14¢ 9d. 





Granville House, Arundel Street, Strand. 
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This Prospectus has been filed with the Registrar 
of Joint Stock Companies. 

The LIST OPENED on TUESDAY, 5th March, 
and will CLOSE on or before TUESDAY, 12th 
March, 1907. 


The River Plate and General 
Investment Trust Company, Limited. 


(Incorporated under the Companies Acts, 1862 


to 1888.) 

Capital : : - - £1,000,000 
Subscribed and Paid-up_~— - £500,000 
Divided into £250,000 44 per cent. Preferred Stock 

and £250,000 Deferred Stock. 

Reserve Fund : - - £62,500 
ISSUE at PAR of £150,000 FOUR PER CENT. 
DEBENTURE STOCK 
Secured by a Trust Deed dated lst March, 1907, 
whereby the Stock is constituted a first floating 
charge on the undertaking, securities, and assets 
of the Company. 

Payable: £5 per cent. on Application; £25 per 
cent. on Allotment; £30 per cent. on lst July, 1907; 
£4 per cent. on 1st October, 1907. 

Payment in full may be made at any time under 
discount of 4 per cent. 

The Company reserves the right to issue further 
Debenture Stock ranking pari passu with the 
present issue to an amount not exceeding, together 
with the amount of the present issue, one-half of 
= paid-up capital of the Company for the time 

ng. 

The Stock is irredeemable except in the case of 
the winding up of the Company, in which event it 
will be paid off at £105 per cent. 

The Stock will be registered in the books of the 
Company, and will be transferable in multiples 
of £1. 


Interest will be payable half-yearly by warrant to 
the Registered Holder on Ist January and Ist July 
in each year; the first payment, calculated from 
the dates of payment of the instalments, will be 
made on Ist July, 1907, 


Trustees for Debenture Stockholders. 
THE RIVER PLATE TRUST, LOAN & AGENCY 
COMPANY, LIMITED. 


Trustees. 
PHILIP W. CARR, Chairman. 
JAMES ANDERSON. MICHAEL B. SNELL. 


Bankers. 
The London Joint Stock Bank, Limited, 
Princes street, E.C. p 
Solicitors. 
Ashurst, Morris, Crisp & Co., 17 Throgmorton 
avenue, E.C. 
Auditors. 
J. H. Duncan & Co., 39 Coleman street, E.C, 
Secretary and Offices. 
G. Proctor, 52 Moorgate street, E.C 
PROSPECTUS. 

The Trustees of the Company are prepared to 
receive applications for the above Debenture Stock. 

The Company was formed in 1888 for the purpose 
of carrying on business on the lines of well- 
established Investment Trust Companies, viz., of 
distributing its Capital over a number of different 
securities under the principle of averages. 

The issue of Debentures or Debenture Stock is 
strictly limited by the Company’s Articles of 
Association to an amount not exceeding one-half of 
the subscribed Capital for the time being. 

The net revenue of the Company, as shown by 
the Report for the ana ending 3lst December, 1906, 
amounted to £29, 4s 8d, which is sufficient to 
pay the interest on the proposed issue of Debenture 
Stock nearly five times over without taking into 
aqcount the revenue to be derived from the invest- 
ment of the proceeds of this issue. 

The Company’s Investments were carefully 
valued as on 3lst December last, and found to be 
worth on that date about £612,874, the cost price 
in the Company’s books being £575,447 2s 8d. The 
security for the Debenture Stock consists of the 
above £612,874, plus the proceeds of the present 
issue, £150,000, making a total of £762,874, and is 
therefore exceptionally large. 

As the Company’s funds are now fully invested, 
the Trustees desire, by means of this issue of 
Debenture Stock, to pone themselves in a position 
to take advantage of further favorable opportunities 
of investment that may arise. * 

The Company has paid the following Dividends 
on its Deferred Stock during <a five years :— 
Year ending 3lst December, 1 - 3 per cent. 

” 9 ” ” 


4 
” ” 
* 3 ° 


” ” ” 


” 9 ” ee ” 

A list of the Company’s Investments can be seen 
at the Offices of the Company. 

The Trust Deed securing the Debenture Stock is 
dated 1st March, 1907, and is made between the 
Company on the one part and the River Plate Trust, 
Loan and Agency Company, Limited, on the other 


Under a Contract consisting of two letters dated 
the 25th February and 1st March, 1907, interchanged 
between the Company and Messrs. Greenwood 
& Co., they guarantee the subscription of the whole 
of the £150,000 Debenture Stock now offered. . 

A copy of the above-mentioned Contract, of the 
Trust Deed, and of the Resolution of the Trustees 
creating the Stock, may be seen at the Offices of 
the Company, or at the Office of Messrs. Ashurst, 
Morris, Crisp & Co., on any day before Tuesday, 
12th March, between the hours of 11 a.m. and 4 
p.m., or on Saturday, 1 p.m. 

An Official Quotation on the London Stock 
Exchange will be applied for in due course. 

If no allotment 
returned without deduction: Should a smaller 
amount of Debenture Stock be allotted than is 
applied for the surplus paid on application will be 


1903 .. 
1904 .. 
1905 .. 
1906 


a 





_ 
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made the deposit will be | 
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appropriated towards the balance due on allot- 
ment. 

A brokerage of 5s per cent. will be paid by the 
Company in respect of all Allotments made in 
response to applications from the public bearing 
a broker’s stamp. 

Applications should be made on the form accom- 
panying the Prospectus, and should be forwarded, 
with a deposit of £5 per cent., to the London 
Joint Stock Bank, Limited, Princes street, E.C. 

Copies of the Prospectus may be obtained at the 
Offices of the Company, from Messrs. Greenwood 
& Co., 28 Austin Friars, London, E.C., or the 
Company's Bankers. 

Dated 2nd March, 1907. 

THE NATIONAL BANK OF SOUTH 
AFRICA, LIMITED. 


Holders of Share Warrants to Bearer are informed 
that at the General Meeting of Shareholders, held 
on the lst instant, at Pretoria, 12 DIVIDEND was 
DECLARED at the rate of 7 per cent. per annum 
for the year 1906, of which the sum of Eight Shillings 

r share has already been Paid as an interim 

ividend to 30th June, 1906, leaving Six Shillings 
per Share now payable. 

Coupon No. 25 will be paid (less Income Tax) on 
presentation at the Office of the Bank in London 
on and after March 12th next, between the hours 
of Eleven and Two (Saturdays excepted). Forms 
can be obtained on application. 

Coupons must be lefé three clear days for exam- 
ination. The Coupons will also be payable at the 
following places :— 

Amsterdam—-At the Offices of Messrs Labou- 
chere, Oyens & Co.’s Bank. 

Berlin—At the Offices of the Berliner Handels 
Gesellschaft. 

Paris—At the Offices of the Compagnie Fran- 
gaise de Mines d’or et de l'Afrique du Sud, 
20 Rue Taitbout. 

And at the Head Office of the Bank in Pretoria, 
Transvaal. 

By order, 
London, E. C. REYNOLDS, Manager. 
Circus place, London wall, E.C. 
4th March, 1907. 


THE OOREGUM GOLD MINING 
COMPANY OF INDIA, LIMITED. 


CAPITAL: £341,500 in 443,000 Ordinary Shares and 
240,000 Preference Shares of 10s each. 

At a meeting of the Directors of the Company, 
held on the 5th instant, 

It was Resolved— 

“To recommend to the Shareholders at the 
General Meeting to be held on the 9th April 
proximo, that (subject to audit) a Balance Divi- 
dend (free of Income-tax) for the year ended 3lst 
December, 1906. of Ninepence per Share, be 
declared payable on the 10th day of April, 1907, 
to the registered holders on the 20th March 
‘instant of both Ordinary and Preference Shares, 
and that the Transfer Books be closed during the 
said 20th March instant.” 

The Directors have also resolved to recommend 
the Shareholders to increase the Capital of the 
Company to the extent of £68,500 by the creation 
and issue of 137,000 Shares of 10s each at par. 
Details of the scheme and the objects for which 
the Capital is required will be published with the 
Annual Report and Accounts, to be issued to the 
Shareholders in about two weeks’ time.—By Order 


of the Board, 
; F. H. WILLIAMS, Secretary. 
5 and 6 Queen street place, London, E.C., 

6th March, 1907. 

N.B.—The above Dividend will bring the total 
distribution for the]year 1906 to 1s 3d per Share, 
or 123 per cent., on the Ordinary Shares of 10s 
each, and 2s 3d per Share, or 224 per cent., on the 
Preference Shares of 10s each. . 








COMPANY’S INDIA, 
CHINA, & AUSTRALIAN 


P. & O. 


MAIL SERVICES. 
( FREQUENT SAIL- 


P. & QO. INGS to GIBRALTAR, 
MARSEILLES, MALTA, EGYPT, ADEN, BOM: 
BAY, KURRACHEE, CALCUTTA, CEYLON, 


STRAITS, CHINA, JAPAN, eoeneeee TAS- 


MANIA and NEW Z 

Pp & O CHEAP RETURN 
e e TICKETS, PLEASURE 

CRUISES, and ROUND THE WORLD TOURS. 

—For particulars apply 122 Leadenhall street, 

E.C., or Northumberland avenue, W.C , London. 





ORIENT-ROYAL MAIL LINE 
TO AUSTRALIA, NEW ZEALAND 
AND TASMANIA. 


Steamers leave LONDON Every ALTERNATE 
FRIDAY, for the above Colonies, calli 


al 
PLYMOUTH, GIBRALTAR, MARSEILLES, 
NAPLES, PORT SAID and COLOMBO. 
Man F. GREEN & CO. 
agers ANDERSON, ANDERSO® & CO. 
Head Offices: FencuurcH AVENUE, Lonpon. 


to the latter firm at 5 Fen- 
-, or to the Branch Office, 
Charing Cross, 8. 


For 
church avenue, E. 
28 Cockspur street, 





Phipping. 





7 “ . 
THE STOCK EXCHANGE. 
NOTICE. 

No member of the Stock Exchange is allowed 
to advertise for business purposes, or to issue 
circulars to persons other than his own principals. 
| Persons who advertise as Brokers or Share 
| Dealers are not Members of the Stock Exchange 
| or under the control of the Committre. 

A List of Members of the Stock Exchange who 
are Stock and Share Brokers may be seen at the 
Bartholomew lane Entrance to the Bank of England 

or obtained on application to 
| EDWARD SATTERTHWAITE, 
| Secretary to the Committee of the Stock Exchange. 
| Committee Room, The Stock Exchange, 

London, E.C. 





THE CANADIAN GENERAL 
ELECTRIC COMPANY, LIMITED. 


The Canadian Bank of Commerce have been 
authorised to state that the usual QUARTERLY 
DIVIDEND of 24 per cent., payable Ist April, has 
been DECLARED by the Directors of the above 
Company. Dividend Warrants for the Shares on 
the London Register will be sent to the registered 
holders on 30th instant. 

The books will be closed in London and Toronto 
from the 18th to 30th March, inclusive, for the pur- 
pose of preparing the dividend. 

60 Lombard street, 

8th March, 1907. 


THE LONDON ASSURANCE. 


7 Royal Exchange, E.C., 
| London, March 8th, 1907. 
The Court of Directors of the Corporation of the 

London Assurance hereby give notice that the 
ANNUAL GENERAL COURT will be held at 
their offices in the Royal Exchange, on WEDNES.- 
DAY, the 27th inst., at Twelve o'clock at noon, for 
the declaration of a Dividend and the transaction 

; of the ordinary business of the Corporation. _ 

| The Transfer Books of the Corporation will be 

| closed from the 11th to the 25th inst., both days in- 


— C. A. DENTON, Secretary. 








CENTRAL URUGUAY RAILWAY 
COMPANY OF MONTE VIDEO, LTD. 


Notice is hereby given that the COUPONS for the 
half-yearly interest due on the Ist April, 1907, on 
the 4% “Western Extension.” Debentures will be 
PAID on and after Tuesday, the 2nd of April, at 
the Banking House of Messrs Glyn, Mills, Currie & 
Co., 67 Lombard street, London, E.C., between the 
hours of 10 and 2; Saturdays. between 10 and 12. 

The Coupons must be lodged three clear days for 
examination. 

Dated this 8th day of March, 1907. 

By Order, 
GEO. R. CABLE, Secretary. 
Offices of the Company : 
River Plate House, Finsbury Circus, E.C. 


THE CENTRAL URUGUAY RAILWAY 
COMPANY OF MONTE VIDEO, LTD. 


Notice is hereby given that the TRANSFER 
BOOKS and Register of the Permanent Six per 
Cent. Debenture Stock will be CLOSED from the 
14th to the 28th March, = days oe _ = 

urpose of preparing the Interest Warrants for the 
Contoeer eating 3lst March, 1907. 

Dated this 8th day of March, 1907. 

By order, 
G. R. CABLE, Secretary. 
Offices of the Company, 
River Plate House, Finsbury Circus, E.C. 


Shipping.—Continued. 


FAST and LUXURIOUS 
Ocean TRAVEL by Nord- 


N.D.L. deutscher Be 


from Southampton. To NEW YORK. 
service Wolnesdaye, at Cherbourg. 
To CHINA and JAPAN. Eve 14 days, 
calling at Gibraltar, Genoa, aples, Port 
Enid, Sees, Aceanghal, end Japan To 
Hon on: an, ° 

AUSTRALIA. Every 28 days. To AL NDRIA 
from MARSEILLES, calling at Naples. Weekly 
Service to the Levant. Tickets by all the N.D.L. 
Services to the Mediterranean can be included in 
the Rundreise Tickets issued Le A Continental 
Railways.—Apply to Keller, Wallis & Co., 2 King 
William street, E.C.; 26 and 27 Cockspur street, 














THE BANK OF BRITISH NORTH 
AMERICA. 


Incorporated by Royal Charter. 


The Court of Directors hereby give Notice that a 
DIVIDEND of 3s per Share and a BONUS of 10s 
r Share will be PAID, free of Income Tax, on the 
th April next, to the proprietors of Shares re ,.-- 
tered in this country, making Seven per cen.. ‘or 
the year ended 3lst mber, 1906. 

No Transfers can be made between the 2lst 
March and the 4th April, as the books must be 
closed during that period.—By order of the Court, 

A. G. WALLIS, Secretary. 
No.5, Gracechuch street, London, E.C. 
5th March, 1907 
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NEW YORK PRODUCE LIMITED. 


Incorporated by Royal Charter and Act of Par‘iament. 
ESTABLISHED 18385. 
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EXCHANGE BANK. 


CAPITAL...... $1.000,000. 
SURPLUS .... %500,000. 


Accounts of Banks, Bankers, and Firms received 
Collections made and re- 





upon favourable terms, 

mitted for promptly. 
Careful attention given to the Purchase and Sale 

of American securities, Cable Transfers made. 


Lonpon Banxers—The London City and Midland 
Bank (Limited). 


THE ANCLO-CALIFORNIAN BANK, LD. 


Capital Authorised, £1,199,400. Subscribed, £599,400 
Paid-up £299,700. Reserve Fund, £200,000. 
Head Office, 18 Austin Friars, London, E.C. 

Branch at San Francisco. 
Agents at New York, J. and W. Seligman and Co. 
e Bank transacts general Banking Business, 
sells drafts on California, Oregon, Nevada, &c.; also 
on the Hawaiian Islands, sends Bills for collection, 
makes Telegraphic transfers, and grants Letters of 

Credit. J.H. SIMON, Manager. 





‘BANK OF MONTREAL. 


Established in 1817. 
Capital Paid up, £2,958,904. Reserve Fund,£2,260,274. 
Undivided Profits, £32,842. 

Hon. President: Right Hon. LORD STRATH- 
CONA AND MOUNT ROYAL, G.C.M.G. 
President: Hon. SirGEO. DRUMM OND, K.C.M.G. 
Head Office and Board of Directors :. MONTREAL. 
Vice-President and General Manager: 

E. 8. CLOUSTON, Esq. 

London Office: 

46 & 47 Threadneedle street, B.C. 

Right Hon. LORD STRATHCONA 
London {anp MOUNT ROYAL, G.C.M.G., 
Committee: |} THOMAS SKINNER, oars 
(and ALEXANDER LANG, Esq. 
Undertake monetary business with all parts of 
Canada, Newfoundland, and the United States, 
and issue Sterling and Currency Drafts and Cable 
Transfers. 
Financial Agents of the Government of the 
Dominion of Canada. 
FREDK. W. TAYLOR, Manager. 


STANDARD BANK OF SOUTH AFRICA 


(LIMITED). 
Bankers to the Government of the Cape of Good 
Hope, and to the — Government in South 
rica. 


Heap OFFICE: 
10 Clements lane, Lombard street, London, E.C. 


Hamburg Agency: 1 Schleusenbriicke 
New York Agency: 40 Wall street 


Over 150 Branches in South Africa. 


Subscribed Capital - -- £6,194,100 
Paid-up Capital .. eo” «. £1,548,525 
Reserve Fund om ° -. £1,997,050 


Boarp oF DIRECTORS : 
W. R. Arbuthnot, Jn.,/Hon. Sir Charles W. 
Esq. Fremantle, K.C.B. 

Sir vavid M. Barbour,|Frederick Greene, Esq. 
K.C.S.1., K.C.M.G. |E. Brodie Hoare, Esq. 
James Drake, Esq., J.P.|Sir SpencerWalpole,K.C.B. 

Rt. Hon. Lord Welby,G.C.B. 


This Bank grants Drafts on, and transacts every 
description of banking business with, the principal 
towns of Cape Colony. Natal, Orange River Colony, 
Transvaal, Rhodesia, British Central Africa and East 


Africa. Te'egraphic remittances made. D2posits 
received for fixed periods. Terms on ——- 
WILLIAM SMART, London Manager. 


THE LONDON BANK OF AUSTRALIA 
LIMITED. 


2 Old Broad street, E.C. 
Subscribed Capital ................ £1,276,747 10 0 
SEED, os 55b.0.0500565600s0065h0000008 548,015 0 O 
Uncalled, including Reserve Liability 728.732 10 0 

RFMITTANCES made by CaBLE to Australia. 

Drafts, Lerrers or CreEpit and Crrcutark Notes 
issued upon Branches and Agents. 

BiLus oF EXCHANGE on Australia NEGOTIATED or 
sent for Collection. 

INTEREsTs allowed on Deposits for periods and at 
rates which may be ascertained on application, and 
banking business of every description conducted 
with Australia. 


BANK OF NEW SOUTH WALES 


Established 1817. 
Lonpon Orrice—64 Old Broad street. 


Paid-up Capital. ..........ceeeeeceeeeeees £2,000,000 
Reserve Fund .......-.0..sseeeeeeeeeees 1,475,000 
Reserve Liability of Proprietors ........ 2,000,000 


Tle London Office issues Drafts on demand on 
its F ead Office and Branches in Australia and New 
Zealand and Suva and on its Correspond nts in 
Tasmania. Makes Mail and Cable Transfers. 
Negotiates and Collects Bills of Exchange. 
Receives Deposits for fixed Periods on terms which 
may be known on application; and conducts every 
description of Australasian banking business. 

DAVID GEORGE, Manager. 









Capital, all paidup .. ne oe 








Capital Subscribed, 25,000,000. 





Pe 
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Banks, &r. THE NATIONAL BANK OF SCOTLAND, 


HEAD OFFICE—Epmscvresn. 


THOMAS HECTOR SMITH, General Manager. 





LONDON OFFICE-—87 Micholas lane, Lombard street B.C. 


J. 8. COCKBURN, Manager. 





ENGLISH, SCOTTISH, AND 


AUSTRALIAN BANK, D>, BIRKBECK BANK 


Head Office: 38 Lombard Street, E.C. 





Subscribed Capital .... oad 875 0 0 
Paid-up Capital .......... eb ciananabe 539,437 10 O 
Further Liability of Proprietors .. 539,437 16 0 
Reserve Fund............ namin ee. 136,900 0 0 


of Credit and on the 


Letters i 
Branches and Agencies of the Bank in Australia 
can be obtained at the Head Office, or through 
the Agents of the Bank, in the chief Provincial 
towns throughout the United Kingdom. 


Remittances made by Telegraphic 


Transfer. 
Bills Negotiated or forwarded for Collec- 


and Bxe’ e Business of every 


Banking 
description transacted with Australia. 


J. PATERSON, Secretary. 


HONG KONG & SHANGHAI BANKING 


CORPORATION. 
«+ $10,000,000 
RESERVE FUNDS 


STERLING RESERVE HELD IN LONDON AT 


ExcHANGE of 2s per $ = £1,000,000 
STERLING, INVESTED IN CONSOLS AND 
OTHER STERLING SECURITIES 


$10,000,000 

Silver Reserve .. “4 -- 10,250,000 
$20,250,000 
Reserve Liability of Proprietors «+ $10,000,000 


Court oF DirEcTors AND HEAD OFFICE IN HoNnG 


Kone. 
Lonpon ComMMITTEE. 
Sir Thomas Jackson, Bart., Chairman. 
Sir Ewen Cameron, K.C.M.G. Carl Meyer, Esq. 
Wm. Gair Rathbone, Esq. 
Deposits received for fixed periods at rates which 


can be ascertained on application. Interest payable 
June 30th and December 31st. 


A. M. TOWNSEND, } Managers in 
C. 8. ADDIS, London. 
G. W. BUTT, Sub-Manager. 
W. NICHOLLS, Accountant, 
31 Lombard street, London, E.C. 


H. B. HOLLINS & CO., 


BANKERS, 

Corner Wall and Broad Streets, NEW YORK, 

Issue Letters of Credit for travellers available in 
all parts of the world. Actas Financial and Transfer 
Agents for Corporations. 

Execute orders for the Purchase and Sale of Stocks 
Bonds, and all classes of Investment Securities on 
the New York Stock Exchange, as well as on the 
principal Exchanges of the United States. 

Draw Bills of Exchange and make Cable Transfers 
on the principal cities of Europe, the West Indies, 
Central] and South America, Asia and Australia. 

Make collections in al! parts of the world. 


LONDON, PARIS, & AMERICAN 
BANK (LIMITED), - 


Carita, £1,000.000. Susscrisep, £500.000. 
Parp-up, £400,000. RESERVE Funp, £240,000. 
Head Office—40 Threadneedle street, London. 
Branch Office—San Francisco. 
Agencies—Paris and New York. 
DIRECTORS. 
1. Howard Gwycher, Esq., Chairman. 
David Cahn, Esq., Max Rosenhain, Esq. 
P. W. Robertson, Esq. 
The Bank transacts a general Banking and Ex- 
change business, and issues Travellers’ Credits 
available in the principal Cities of the World. 


THE ANGLO-EGYPTIAN BANK LTD. 


SUBSCRIBED CAPITAL, £1,500,000. 
PAID-UP. ... £500,000 | RESERVE FUND £550,000 


BRANCHES—Alexandria, Cairo, Mansourah, Port 
Said, Tantah, Malta, Gibraltar; Paris. 
BANKERS—The Bank of England, the London 
Joint Stock Bank. 


The Bank trensacts every description of Bankin 
business in Egypt, grants Letters of Credit, an 
affords faciliiies to travellers proceeding to Egypt 
and elsewhere. 

Deposits received for one year at 4 per cent. per 
annum. 

No. 27 Clement’s lane, Lombard street, E.C. 


Paid-up, £1,000,000. 


RESERWYVE FUND... .. 





Uncalled, 24,000,000. 
1,030,000. 


GEORGE B. HART, Secretary. 


J. FERGUSON, Assistant Manager. 


ESTABLISHED 1857. 
SOUTHAMPTON BUILDINGS, HICH HOLBORN, W.C. 


24 PER CENT. INTEREST 
allowed on Deposit Accounts. 
PER CENT. INTEREST 
on Drawing Accounts with Cheque Book. . 
All general Banking Business transacted. 
ALMANACK, with full particulars, POST FREE 
C. F. RAVENSCROFT, Secretary. 


BANQUE RUSSO-CHINOISE. 


(Russo-Chinese Bank.) 


Capital és oe os -- Roubles 15,000,000 
. invested by the Imperial 
Chinese Government: K Tiiels 5,000,000 

Reserves... es ie -.- Roubles 7,130,000 

Heap Orrice: ST. PETERSBURG. 

Branches or Agencies— 

Askhabad Khokand Ourga 
Batoum Kijachta Paris 
Biisk Kirin Pekin 
Blagovestchensk *Kobé Samarsand 
Bodaibo Krasnoiarsk San Francisco 
Bombay Kouantchéndze Shanghai 
Boukhara Kouldja Stretensk 
Calcutta London Tachkent 
Chefoo Marguelan Teline 
Hailar Moscow Tientsin 
*Hakodate *Mouxkden Tchita ; 
Hankow *Nagasaki Tchongoutchak 
Harbin Newchwang Tsitsikar 
Hongkong New York Verchneoudinsk 
Irkoutsk Nicolaieffsk Vladivostok 
Kalgan Novo- Werny 
Kachgar Nicolaieffsk Yokohama 
Khabarovsk Ouliassoutai Zeiskaja-Pristane 


* Branches which are temporarily closed, 
London Bankers: Messrs Glyn, Mills, Currie & Co. 
London Branch: 41 Threadneedle street, E.C 

Chantrey Inchbald, Manager. 
BOARD OF DIRECTORS. 
Prince E. Oukhtomsky, President; J. Hottinguer, 
E. Noetzlin, A. Wischnégradsky, L. Davydoff, 
M. Verstraete, Th. Knoop, 8S. Solsky, A. Poutiloff 
and V. Bizot. 


BANCO ALEMAN TRANSATLANTICO. 


(Deutsche Ueberseeische Rank.) 
Subscribed capital .. M.20,000,900 (£1,000,000.) 
Paid-up capital. . «» M.17,600,000 (£880,000.) 
Reserve Fund .. -» M.2,502,468° (£125,123.) 

Hrap OrriceE: BERLIN, 


BRANCHES: ; 
ARGENTINE: Bahia-Bianca, Bell-Ville, Buenos- 
Aires, Cordoba and Tucuman. 
BOLIVIA: La Paz and Oruro. 
CHILI: Antofagasta, Concepcion, Iquique, Osorno, 

Puerto Montt, Santiago, Valdivia, and Valparaiso, 
PERU: Arequipa. Callao and Lima, 

URUGUAY: Montevideo. 

SPAIN: Barcelona. 

MEXICO AGENTS: Banco Mexicano de Comercio 
e Industria, Mexico. 

Bills sent for collection, negotiated or advanced 
upon. Drafts, cable transfers, and Letters of 
Credit issued. 

Lonpon AGENTts: DEUTSCHE BANK (BERLIN) 
LONDON AGENCY, 
4 George Yard, Lombard street, London, E.C, 


NATIONAL BANK OF INDIA, 


LIMITED. 





HEAD OFFICE 
17 BISHOPSGATE ST. WITHIN, LONDON, E.C. 
BRANCHES: 

Caicutta, Bombay, Madras, Karachi, Cawnpore, 
Lahore, Amritsar, Delhi, Tuticorin, Chittagong, 
Rangoon, Mandalay, Aden and Aden Point, 
Colombo, Kandy, Newera Eliya, Zanzibar, Mom- 
basa, Nairobi (British East Africa), Entebbe 
(Uganda), 

SUBSCRIBED CAPITAL ......++.++-£1,200,000 
PAID-UP CAPITAL.......e.eeeeeeee2 600,000 
RESERVE FUND .........+0+ee0202 575,000 

London Bankers—Bank of England; National 
Provincial Bank of England, Limited; National 
Bank of Scotland, Limited 

The Bank conducts every description of Eastern 
banking business. 

The Bank receives deposits for fixed 
exceeding one year. The rates allow 
in London are 

_ Fixed for 12 months 4 per cent. per,annum. 


riods, not 
at present 


” ” ” ” ” 
Cur: ent accounts are opened. ant, poareeea they 
do not fall below £200, interest is allowed on the 
minimum monthly balances at the rate of 2 per 
cent. per annum. 



















